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Summit deadlock 

jBENERAL BUSINESS 

Soviets Tension lOODlS ID Wake OI 

Stfte French-UK row 

a new dollar to 


anew dollar t 
walkout records 


French-UK row 


Three leafing Soviet officials ac- 
cnsed the U& and its Nato allies (m 
Moscow television of cansmg the 
Soviet walkout from the. Geneva in* 
te nae dt ate .Mwtear lone talks, and 
hinted that the Soviet Union was 
also considering abandoning the 


Deputy Foreign Minister Georgi 
Kornienko sato tte responsibility 
lay with the UiLandtfcose who al- 
lowed the depfoymehiof 05. mis- 
ses in Europe. ... 

Another official confirmed that 
Soviet leader Yuri Andropov was 
getting better and was tariffing par- 
ty and ' state business in fuH 
Fage» 

Flick charges made 

Indictments had been served an.aH 
the accused in West Germany’s 
Flick affair corruption case, except 
for Economics Minister Count Otto 
Lambsdorff, said a defence lawyer. 

Walesa plea to West 

Polish workers’ leader Lech Walesa 
appealed for an end to Western eco- 
nomic sanctions imposed on. Poland 
when martialhw was introduced in 
1981. -He said they tod fulfilled 
their propa ganda mm. : and there 
was no point in cbhtinriing them. 
Hiswife Danuta is due to leave for 
Oslo to receive the Nobel Peace 
Prize on his behalf on Saturday. 
VagpZ 

Polish arrests 

Polish, a uthori t i es annou nced the 
arrests of two alleged lES^apies and 
accused the Warsaw embassies of 
same.NfBto countries .q£-coq(ta$ing.j 

i rMligpnw nrfnfi tip^ RbJ - silver- . 
skin- - ^ • / 

LusincM cltfn^ win ' 

Venezuelan presfeteatiaLoandufafe: 
Jaime Lusinchi :Bhd :his .Anson 
Demog&tica party dauned an over- 
wtehhihgvfcto^inttocoimtry’s 
elections, saying that® per cent of 
the registered voters actuafiy voted 
for theni. Profile, Eage4 - 

Dumping Inquiry 

UK Government has agreed to an 
independent iriquiiy into the dump- 
ing of tow4evel radioactive waste at 
sea. PtoSe ? 

Gowon welcomed 

Former Nigerian military ruler 
Yakubu Gowon was given a warm 
welcome when he - returned after 
eight years of exile in Britain. 

Bokassa unwelcome 

Deposed Central African Republic 
leader -Jean-Bedel. Bokassa, who 
left hisexDfi in Ivory Coast, arrived 
in Paris, hoping to stay in France. 
But France wa nts him to leave. 

• :: v-’ 1 ■■ " 

Kenya-Tanzania swap 

Kenya has exchanged two Tanzani- 
ans charged with treason for two 
Kenyans accused of taking part in a 
coup bid. UN officiate say the deal 
. may have violated international law 
forbidding the - repatriation of politi- 
cal refugees likely to; face prosecu- 
tion in their country ot origin. . 

Seychelles explains 

Seychelles Government said tbe-or- 
ganisers of a plot to 1 overthrow it 
uncovered last week in South Afri- 
ca, hoped to affind backing from 

Hong Kong businessxnejr seeking a 

haven. 

Arms for Malta 

Malta's ppposMbn- aod Nationalist 
Party tender Dr Eddie Fenedr Ada- 
mi said that- North Korea -had 
agreed to supply Mata with free 
arms. : 


• DOLLAR reached record highs 
against several European curren- 
cies, in rinding sterling, -alter ten- 
sion rose in the Middle East Its 
Bank 'of Kngfamrf trade-weighted 
index rose from 12&8 to 129.7 and it 
went up to a 10-year peak of DM 
2.7435 (from DM 2.713), a record 
FFr &3175 (FFV &2451 SwFr 21885 
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BY JOHN WYLES AND PAUL CHEESERIGHT IN ATHENS 

European Community heads of government were struggling last night to avoid 
the failure of their Athens summit after a day of high tension between France 
and Britain over budgetary and agricultural Issues. 


In New York it closed at DM 2.7385, 
SwFr 2JL860, Y234.7 and FFr 8320. 
■Volcker tries to alky fears, Page 21k 
Currencies, Page 37 

• STERLING lost LlOc from Fri- 
day tor a record low dose of 
S1A455. It was firm » g«iwt other 
currencies, rising to DM X975 (DM 
3.955), FFr 12JM (FFr 11085). SwFr 
3J.725 (SwFr Here) and Y340.75 
(Y340.25). In New York h dosed at 
SL448& us trade weighting went np 
from 8Z9 to 83lL Page 37 . 


ICOCOA 


As the leaders departed for fur- 
ther discussions over dinner, Mrs 
Margaret Thatcher, the British 
Prime Minister, appeared resigned 
to the possibility of the summit's 
ending in deadlock today. 

Her spokesman said that the 
meeting could not “be reasonably 
described as responsible” in its at- 
tempt to get to grips with 
agricultural over-production. There 
had even been an attempt, he said, 
to move away from the commit- 
ment made at the last EEC summit 
in Stuttgart in June to reach a du- 
rable and lasting settlement of Brit- 
ain’s EEC budget payments prob- 
lem. 

He was referring to the surprise 
intervention of French President 
Francois Mitterrand late yesterday 
morning. That came at a point 
when negotiations were already 
running into difficulties and for 
several hours robbed the summit of 
any momentum at alL 

Accusing the British of “tiring the 


Community,” M Mitterrand ap- 
peared to abandon earlier French 
support for a long-term solution to 
Britain’s EEC budget payments. 
The s ummi t, he said, should look 
for another temporary deal lasting 
"a year or two." 

Mrs Thatcher and her officials 
were astounded by M Mitterrand’s 
broadside and fearful that it sig- 
nalled a French attempt to torpedo 
the summit Pointing out that 
France had been actively participat- 
ing for the last six months in the 
search for a long-term solution, a 
British official added: “I do not 
think that they are treating the 
problem seriously, tins is not a seri- 
ous contribution." - 

For much of the afternoon, the 
Zappion Palace, where the summit 
is being held was buzzing with spec- 
ulation about M Mitterrand’s state- 
ment Some delegations thought it a 
tactical move designed to warn Mrs 
Thatcher of the consequences of 
her allegedly “rigid” approach while 


others saw it as a reversal of 
French policy. 

The French President and his 
spokesman offered no dues but M 
Mitterrand intervened in the late 
afternoon to call for an adjourn- 
ment when the negotiations ap- 
peared totally becalmed. Mrs 
Thatcher consulted her advisers 
while M Mitterrand met Chancellor 
Helmut Kohl of West Germany to 
review a summit that seemed to be 
teetering on the brink of break- 
down. 

After a brief resumption, the 
heads of government left for dinner 
and planned to resume the budget- 
ary discussions afterwards. 

The litmus test of the French ap- 
proach seems likely to be M Mitter- 
rand’s reaction to a budget settle- 
ment proposal by the West German 
Foreign Minister, Herr Hans-Die- 
trich Genscher. That resembles 
British ideas for a “safety net” de- 

Continued on Page 20 


Japan suspends export 
credit cover for Brazil 


• COCOA and coflee prices in Lon- 
don we re boosted fay sterling's fall 
against the dollar. The March coco a 
quotidian ended £39 np at £LC77J> 
($2,4218) a tonne. Page 38 

• GOLD ’’ idDL Si in London to 
$307375h.Iii Frankfurt it fell $35 to 
SM7-25, and In Zurich H dropped 
$155 to $397575. In New York, tin 
Comex December close was $399 
($398.7). Page 38 

• LONDON: FT Industrial Ordi- 
nary Index was 0-7 up at 742. Gov- 
ernment securities showed modest 
falls. Benoit, FT Shares Informa- 
tion Service, Pages 31-33 

• WALL STREET: Dow Jones In- 
dustrial Average dosed 529 up at 
15795A Report, Page 27. Full share 
listings. Pages 28-30. 

• TOKYO: Nikkei Dow index 
dosed 3853 up at 9445J3 Stock Ex- 
change index rose 3.72 to 6985L 
Report, Page 27. Leading prices. 


BY OUR FOREIGN STAFF 

THE Japanese Government has 
suspended export credit insurance 
coverage for Brazil because of the 
South American country’s worsen- 
ing debt crisis. 

The decision coincides with a 
general tightening up on cover for 
Brazil by other export insurance ag- 
encies, all of which face increasing 
claims by clients against contract 
defaults in debtor nations. 

The move further clouds Western 
governments’ implementation of a 
$25bn provision of fresh export 
credits as part of Brazil's overall 
$11 bn IMF-organised rescue pack- 


The US. has committed $15bn of 
these fresh credits, but other gov- 
ernments, including Britain's, ap- 
pear reluctant to increase their ex- 
posure. 

An official of the Japanese Minis- 


try of International Trade and In- 
dustry (Miti) said trading houses 
and plant construction companies 
had been told of the move, which 
comes after Mitfs decision to in- 
voke Japan's Export Insurance Spe- 
cial Account Act. This provides for a 
ban on export insurance coverage 
for shipments to countries resched- 
uling their debts. 

Britain's Export Credits Guaran- 
tee Department said it had recently 
suspended all medium-term and 
long-term coverage for Brazil. 
Short-term coverage, up to six 
months, is maintained but at a spe- 
cial surcharge. 

West Germany’s Hermes agency 
also suspended medium and long- 
term coverage for Brazil, and now 
provides export credit insurance for 
up to one year. It is understood that 


the Government does not plan to 
terminate cover. 

A Cabinet decision earlier this 
year said insurance should not be 
blocked totally to countries whose 
debts were being rescheduled with 
the help of the International Mone- 
tary Fund (IMF) and private banks. 

The Cabinet stressed that 
Hermes coverage should not only 
consider credit risks, but employ- 
ment and broad economic benefits 
in Germany as a trading partner. 

Hermes recently increased its 
premiums by about 40 per cent, ef- 
fective in April, 1984, because of the 
world debt crisis. 

Switzerland's Export Risk Guar- 
antee System (ERG) is providing 
short-term coverage. 

Eurobraz agrees to Brazil loan, 
Page 4 


• IRAN is arising Opec for a return 
of tbe benchmark price of $34 for a 
barrel of oiL 

• BELL CANADA ENTERPRISES 
bas agreed to pay CsiOTm cash 
(£134m) for Dome Petroleum's 1L8 
per cent of utility group TransCana- 
da Pipelines, which is thus valued 
at C$1.42bn, and is making the offer 
to all shareholders. Page 28 

• PETR0F1NA. the Brussetebased 
oil group, is to take a 50 per cent 
stake in the Appalachian coal inter 
ests of Am ay , the UJS. natural re- 
sources- company, to develop them 
together. Page 25 - 

• AMERICAN STANDARD. U.S. 
bathroom fixtures- maker, is to buy 
Trane, which makes airconditkm- 
ing equipment, in a two-stage deal 
worth at least $50 0m. Page 21 

• PPG, U.S. paints group, has 
agreed to buy 65 per cent of IVI, the 
Fiat of Italy paint subsidiary, for 
more t han 5100m. Page 21 

• SWEDISH MATCH is proposing 

to exchange most of its property for 

a 19 per cent interest in Stockholm 
"property group Hufvudstaden in a 
deal worth about SKr 650m 
($81 An). Page 21 

• THYSSEN, the West German in- 
dustrial group which is Europe's 
largest private steelmaker, will not 
pay a dividend for the year ended 
September, although it did so in its 
two previous, loss-making years. 
Page 21 


Allianz plans to outbid BAT 9 s 
£913m offer for Eagle Star 


BY JOHN MOORE, CTTY CORRESPONDENT, IN LONDON 


AUJANZ VERSICHERUNG. West 
Germany's largest insurer, yester- 
day revealed that it planned to offer 
more E9I3m (Si.32bn) for 

Eagle Star Holdings, one of Brit- 
ain’s largest insurance groups. But 
Allianz has decided not to disclose 
its offer until it has had further 
meetings with the Eagle Starboard, 
which has so far resisted its 


The move surprised the City, 
which expected Allianz to declare 
the terms of its latest offer for 
Eagle Star at the start of trading on 
the stock market The offer was ex- 
pected to beat comfortably an offer 
worth C913m from BAT Industries, 
which is already the biggest take- 
over mounted in the UK in cash 
terms. Eagle Star has already rec- 
ommended the BAT offer, worth 
880p per share, to its shareholders 
in the absence of a higher offer 
from Allianz. 

As the auction for Eagle Star con- 
tinued yesterday the share price of 
the' British insurer rose 4p on the 
stock market to 702p, valuing the 
group at £971m. 


Sir Denis Mountain, chairman of 
Eagle Star, said yesterday: “Cer- 
tainly we will have to reco mmen d 
the highest offer. Obviously the 
shareholders will expect the board 
to recommend the highest offer.” 

Allianz will meet the Eagle Star 
board this Thursday. It will discuss 
the terms “upon which the board of 
Eagle Star would be prepared to 
recommend an increased offer by 
Allianz." Allianz's last offer for 
Eagle Star was worth 650p per 
share. 

In Thursday's discussions Allianz 
will deal with the following points: 

• An examination of future work- 
ing relationships if the two groups 
are merged; 

• A review of the alternative forms 
of consideration which may be of- 
fered lor Eagle Star as an alterna- 
tive to the cash offer already made; 

• Proposals with a regard to a capi- 
ta! reorganisation of Eagle Star; 

• Appropriate assurances which Al- 
lianz is prepared to give regarding 
the future of the Eagle Star Group, 
its employees and policyholders. 


Although Allianz wants to gain 
the support of the Eagle Star board 
for any offer which it makes, it said 
yesterday that whatever happens 
following the discussions it “will in 
any event increase its offer for 
Eagle Star above the level of the 
current offer by BAT Industries." 

Sir Denis Mountain added: “Any- 
thing that is said on Thursday will 
be subject to my board agreeing or 
not agreeing." He had been tele- 
phoned on Friday night for a new 
meeting to discuss a further offer. 
Sir Denis said he agreed “as a mat- 
ter of courtesy," commenting, “I al- 
ways listen.” 

Both Lazard Bros «th? Hill Samu- 
el, the merchant banks who are ad- 
vising BAT Industries ami Eagle 
Star respectively have been in con- 
tact with the Panel on Takeovers 
and Mergers, which monitors all 
takeovers of public companies in 
the UK, to ensure that the takeover 
code is being followed. The Take- 
over Panel is understood to have 
fuDy approved the statement by Al- 
lianz yesterday. 
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Syrians to 
hold U.S. 
pilot ‘until 
marines 
withdraw’ 

By Our Foreign Staff 

U.S. FORCES will have to leave 
Lebanon before Syria bands over 
an American pilot captured during 
Sunday's US. air strike against 
Syrian positions in Lebanon. Syria 
said yesterday. But the body of an- 
other U£. pilot would be returned. 

Syria’s defiant gesture came after 
a car bomb exploded in central Bei- 
rut, killing at least 14 people and 
wounding over 80. 

It coincided with a reaffirmation 
of support for the Syrian Govern- 
ment from the Soviet Union, which 
Has 7.000 advisers with the Syrian 
armed forces. 

In the aftermath of Sunday’s raid, 
eight UB. marines were killed after 
their positions at Beirut airport 
came under shell fire from the 
nearby Chouf mountains, said to 
have been the heaviest bombard- 
ment the marines have experienced 
since their arrival in Beirut 16 
months ago. UJS. Navy warships 
offshore from Beirut returned fire. 

No group had claimed responsi- 
bility for foe latest car bomb attack 
by last night 

In Moscow, Mr Nikolai Ogarkov, 
the Soviet Armed Forces Chief of 
Staff, and Mr Leonid Zamyatin, a 
Kremlin spokesman, condemned 
Sunday's raid fay the Americans, 
which resulted, according to the 
UB., in two UJS. aircraft being shot 
down (Syria claims to have destroy- 
ed three aircraft). 

“It is another of the acts of bandi- 
try and aggression being carried 
out for more than a year now by Is- 
raeli forces with the assistance of 
the UJS. armed forces Mr Zamyat- 
in said. 

At the United Nations, the Secre- 
tary General, Sr Javier Perez de 
Cuellar, called for a general halt to 
hostilities in Lebanon lest the situa- 
tion there lead to a serious conflict 
In a statement he said: “I now 
earnestly appeal to all the parties 
involved to refrain forthwith from 
the use of force." 

The increased tension in Leba- 
non caused concern among U.S. al- 
lies. There was a stormy debate in 
the British House of Commons, but 
Mr Malcom Rifkind, the junior For- 
eign Office minister, emphasised 
that Britain intended to maintain 
its contingent of the multinational 
peacekeeping force. Britain bas a 
force of 107 men. 

Sig Bettino Craxi, the Italian 
Prime Minister, was not so san- 
Continued on Page 20 

Lebanon on the brink of 
disintegration; 

US. loses face. Page 4 


Sohio strikes 
water in key 
Alaskan well 


BY RICHARD JOHNS IN LONDON 

SOHIO’S MUKLUK well off the 
coast of Alaska's North Slope, the 
most expensive ever drilled, with 
an eventual cost of about $130m. 
has struck water in one of two cru- 
cial geological strata. 

The company announced from its 
Cleveland headquarters yesterday 
that drilling had been halted at a 
depth of 8,145 ft after penetrating 
its primary objective but short of 
another formation, where there 
were also considered to be excellent 
prospects. • 

Full analysis of the structure will 
have to await completion of the well 
to a depth of 9,700 ft, but all the in- 
dications seem to be that it is a dry 
hole. 



In London, Mr Peter Walters, 
chairman of British Petroleum, 
which has a 7 per cent interest in 
the venture, commented that data 
so far available indicated “a 
disappointing well by any of our 
standards." On Wall Street, Sohio 
shares dosed 52% down at 543% af- 
ter heavy trading. Shares of other 
Mukluk partners also lost ground. 

BP’S shares fell on the London 
Stock Exchange by 24p during the 
day's trading to 293p. The partly 
paid shares sold by the British Gov- 


ernment in the summer dropped 
2£p in price to 162p. 

Altogether, BP has a stoke of 
nearly a quarter in the tracts cover- 
ing what is classed as the most 
promising exploration acreage in 
the U.S. because of its 53 per cent 
majority ownership of Sohio. 

Sohio has a 31.4 per cent share in 
the exploration venture, having 

Continued on Page 20 

UK Forties Field development. 
Page® 


Dutch unions stop 
public-sector action 


BY WALTER ELLIS IN AMSTERDAM 


THE SIX-WEEK campaign of dis- 
ruption by public sector workers in 
the Netherlands against the Gov- 
ernment's decision to cut their 
wages by 3 per cent from January 1 
ended yesterday in defeat for the 
trade unions. 

Abva Kabo, the union which 
spearheaded the campaign, called 
off all strikes and other action yes- 
terday, but warned that fresh pro- 
tests would be mounted next year if 
government plans for further pay 
cuts in 1985 and 1986 went ahead. 

The collapse of the various pro- 
test actions was brought about by 
the determination of the centre- 
right Government of Mr Ruud Lub- 
bers to push through its austerity 
programme. 

The Dutch Government is the on- 
ly administration in Europe to have 
imposed pay cuts as distinct from 
wage freezes. The redaction in pub- 


lic sector incomes is seen as crucial 
to the Cabinet's intention of bring- 
ing public borrowing down from 
this year’s expected level of 12.5 per 
cent of net national income to 7.4 
per cent by 1986. 

The Government was aided in its 
determination by the un w illi n g n ess 
of the courts to endorse prolonged 
disruption. Judges were called in on 
six occasions to rule on the legality 
or reasonableness of protest ac- 
tions. Five times- they camp down 
against the unions. This continual 
shackling of public employees by 
the judiciary bad an important cu- 
mulative effect on the campaign. 

Early on in the protest campaign, 
Mr Frederik Korthals Althes, the 
Justice Minister, successfully 
sought a court injunction against 
the operation of a work-to-rule by 
the police. 

Money markets. Page 37 
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Spanish newpapers 
urge inquiry into 
Rumasa verdict leak 


BY DAVID WHITE IN MADRID 


SPANISH newspapers yester- 
day called for an investigation 
into leaks about the Constitu- 
tional Court's crucial verdict on 
the Rumasa affair. 

The court was expected to 
deliver Its decision officially 
later this week A report in the 
respected Madrid daily El Pais 

at the weekend stated that the 
court had vindicated the 
Government's action in expro- 
priating the wide-ranging busi- 
ness group, thanks to a casting 
vote by the presiding judge of 
the 2-man constitutional body. 

The court was charged Dine 
months ago by opposition mem- 
bers of parliament to determine 
whether the Government was 
within its constitutional rights 
when it seized the Rumasa 
group's entire holdings by 
decree in February. 

The case has given rise to 
allegations of pressure by the 
Government on the court, the 
country's top legal body. 

Sen or Jose Maria Ruiz Mateos, 
former chairman of Rumasa, 
said in London that “ this way 
of doing things " would have 
“ unsuspected consequences.” 

The opposition daily ABC. 
which also published the leak 
on Sunday, charged it was 
“alarmed that the Constitutional 
Court — a cornerstone in the 


establishment of Spanish demo- 
cracy — should discredit itself 
at a critical moment such as 
this." 


It demanded disciplinary 
action in the event of one of 
the judges having broken his 
oath of secrecy, or else an ex- 
planation of how the leak could 
otherwise have occurred. 

El Pais has close relations 
with a number of government 
authorities, including some for- 
mer staff members who are now 
Ministry spokesmen in the 
Socialist administration. 

The controversy over the 
leaks, as well as the reported 
tied vote of the tribunal, as to 
the constitutionality of the ex- 
propriation decree, had signifi- 
cantly affected the impact of 
what otherwise appears to be a 
Government victory. 

Once having cleared the 
obstacle of the Constitutional 
Court, the Government would 
be able to proceed with selling 
off parts of the Rumasa group's 
holdings in industry, tourism, 
department stores, and other 
activities. 

A number of applications 
have already been made by 
Spanish and foreign companies 
Struggle, PagelS 


Veil may 


lead joint 


poll fight 


Le Monde to lay off 100 


BY DAVID HOUSEGO IN PARIS 


By David Housego In Paris 
MME SIMONE VEIL, one of 
France's most popular politi- 
cians and a former president of 
the European Parliament, seems 

likely to head a joint list of 
candidates fielded by the French 
centre and right-wing opposi- 
tion parties in the European 
elections next June. 

Her participation could im- 
measurably improve the oppo- 
sition's prospects in elections 
which it hopes to transform into 
a vote of censure on president 
Francois Mitterrand's adminis- 
tration, 

Public opinion is increasingly 
fed up with the rivalry between 
the main opposition leaders 
which seemed likely to continue 
through the elections. In head- 
ing a Joint list, Mme Veil is 
also adding her name as a 
serious contender for the presi- 
dency in 1988. 

Her candidacy became pos- 
sible after the centrist UDF 
party of former President 
Valery Giscard d'Estaing. indi- 
cated that it was dropping its 
insistence on fighting a cam- 
paign separate from the neo- 
Gaul list RPR, led by M Jacques 
Chirac. 

Earlier this year the UDF 
said it wonld draw up a 
separate list and asked Mme 
Veil to lead it She, however, 
has made it increasingly clear 
that she would only head a joint 
opposition list 


LE MONDE, France's leading daily 
newspaper, announced yesterday 
that it was laying off about 100 staff 
in further cost-cutting measures de- 
signed to stem the newspaper’s 
losses. 

The newpeper recorded a FFr 
18m (S2J2m) loss last year after its 
circulation fell by 35,000 to about 
400,000. In an editorial yesterday M 
Andre Laurens, the editor, said that 
losses would continue this year, and 
into 1984 and 1985 unless measures 
were taken to reverse the trend. 

The staff to be laid off include 
journalists, administrative person- 


nel, and print and office workers. 
The new redundancies follow a cut- 
back in staff this year of some 50 
people and other cost-saving mea- 
sures. These include non-payment 
of the annual bonuses and a damp- 
down on expenses. 

Although virtually all other 
French national newspapers are in 
the red as well, Le Monde's inde- 
pendent legal status prevents it 
from accepting financial help from 
the state or the private sector, a 
course open to most other newspa- 
pers. 

Liberation, the independent daily 


to which Le Monde has been losing 
readers, last year raised new capi- 
tal from private business, and the 
left-wing Le Matin has also bol- 
stered its revenues through a con- 
tract with the state-owned publicity 
agency Havas. 

M Laurens said yesterday that 
cutbacks in expenses were no long- 
er sufficient and the newspaper had 
to reduce its wage costs. 

What is most worrying for Le 
Monde is that it has been losing 
readers among the young and the 
managerial that were once the 
source of its strength. 


Bokassa finds cold p 
comfort in France 


BY DAVID MARSH IN PARIS 


THE FRENCH Government's diplo- 
matic machinery last night was 
working flat out to explore the 
chances of showing the door to one 
of the most unwelcome guests of 
this year’s booming Paris tourist 
season - ex-Emperor Bokassa of 
the Central African Republic. 

M Claude Cheysson, Foreign 
Minister, gave the Emperor - who 
had been living for the last four 
years in semi-palatial exile in tbe 
Ivory Coast - an anything but en- 
thusiastic welcome. 


The Emperor, whose gifts of dia- 
monds to M Valery Giscard d'Esta- 
ing contributed greatly to the ex- 
presidenf* electoral downfall in 
May 2981, gained considerable no- 
toriety far his part its the massacre 
of schoolchildren in the central Af- 
rican country in 1979. 


Claiming that France tad always 
been his "second home”, he de- 
clared graciously yesterday that he 
would decline all offers of taking up 
asylum abroad. ~ 


Walesa calls on West to end sanctions against Poland 


BY CHRISTOPHER BOBINSKI IN WARSAW 


MR LECH WALESA, leader of 
Poland's Solidarity movement, 
yesterday appealed for an end 
to Western economic sanctions 
against his country. They had 
fulfilled their propaganda aim 
and there was “no point in con- 
tinuing them." 

Speaking in Gdansk shortly 
before his wife flies to Oslo to 
receive his Nobel Peace prize, 
Mr Walesa said: “Sanctions 
should be ended because what 
Poland needs now is not losses 
of millions of dollars but aid of 
millions of dollars.” 

In a weekend speech. General 
Wojclech Jaruzelski, the coun- 
try’s military leader, said it was 
sickening that some Poles con- 
tinued to support Western 


sanctions, introduced following 
the Imposition of martial law. 
The government newspaper, 
Rzeczpospoliia. complained 
yesterday — before Mr Walesa's 
news conference — that while 
there was some questioning in 
the West of sanctions, "leaders 
of our opposition, headed by 
Walesa, have never had any 
doubts" about continuing them. 

Polish bishops called recently 
for normal relations “with all 
countries" in a clear rebuttal 
of sanctions. Yesterday, true to 
his moderate line, Mr Walesa 
again said he hoped for talks 
with the government. He said 
his stance on sanctions was in 
line with the views of the 
Solidarity underground leader 


Nuclear missiles lu Europe 
and the Middle East crisis, 
expected to dominate 


are 


talks which began yesterday 
in Moscow between Italy's 
Communist Party and Soviet 
polithuro members, writes 


James Buxton in Rome. 

Hie Italian delegation Is the 
most senior to hold discus- 
sions in Moscow since the 
Italian and Soviet parties fell 
ont over martial law In 
Poland. 


ing the raising of a mere S200m 
in medium and long term 
credits. 


ship, but admitted he might be 
criticised for his appeal. 

A few hours earlier. General 
Czeslaw Kiszczak, tbe Interior 
Minister, claimed in Parliament 
that there were 217 political 
prisoners in Poland and no 
organised underground, but 
“ only isolated groups.” He also 
disclosed that two men had been 


arrested last mouth for alleged 
spying for the U.S. — one a Polish 
scientist, the other a West 
German in Poland on business. 


To judge from his speech, 
Poland will press . the Paris 
club of 18..Westera creditor 
governments to drop all 
economic sanctions, to resume 
trading on normal credit terms, 
and for access To the IMF to 
accompany a rescheduling agree- 
ment. 


Yesterday, Mr Stanislaw 
Nieckarz, the Finance Minister, 
presented to Parliament a low 
key assessment of Poland’s hard 
currency balance of payments 
prospects for next year, indud- 


According to Mr Nieckarz, 
Poland's hard . currency debt, 
which includes Soviet and 
Comecon bank dollar loans, will 
stand at 827 Rbn at the end of 
this year, rising to 829. 4 bn at 
the end of 1984. 



qiialitvnfthe competition 


kills voi ir business? 



Faced with a tough situation, the best question you 
could ask right now is what your competitors know about 
quality that makes them such formidable opposition. 

First, they understand that quality means more than 
just efficient production methods. It means continual 
research to find out what the customer needs -and then 
meeting the need. It means designing for reliability and 
ease of manufacture from the start, making sure that 
bought-in components meet the same high standards as 
your own work. 

Above all, it means convincing every member of 
your workforce that he or she can make a vital contribution 
to total quality And that goes for your after-sales team too, 
who can monitor customer feedback to keep on improving 
standards of product and service. 

As many successful companies have learned, 
dramatic improvements in quality needn’t increase costs. 
More likely they’ll reduce them-even in the short run. 

When his back’s against the wall, it’s an argument no 
Chairman, Chief Executive or Managing Director can 
afford to ignore. 

We’ve prepared literature that puts forward a 
pretty convincing case for qualify. It shows how companies 
like yours have benefited from reassessing their approach 
and suggests ways' in which you can do the same. 

Foryour copies, telephone 01-215 4154, orwrite to the 
Department of Trade and Industry, SQPU (FT1), 

20 Victoria Street, London SW1H 0NF. 



East Germany hopeful cm 
Soviet-U.S. missile talks 


BY LESLIE COLirr IN BERLIN 


EAST GERMANY is relatively 
optimistic that Soviet-ILS. dis- 
armament calks will achieve suc- 
cess despite the breakdown of 
the Geneva missile negotiations. 
The East German Communist 
Party said yesterday it aimed 
to “limit the damage as much 
as possible.” 

The East German view 
appears to contrast sharply with 
the deep pessimism expressed 
in Moscow yesterday over the 
outlook for disarmament and 
East-West relations. 

A commentary yesterday in 
the main East German Commu- 
nist newspaper, Neues Deutsch- 
land. said the East German 
leadership does not “rale out 
the possibilty ” that there will 
be progress “sooner or later" 
in the disarmament negotiations 
and that detente will continue. 


The newspaper added that 
East Germany will give careful 
study to every “sensible pro- 
posal ” from West Germany, to 
bring their bilateral relations on 
to a “normal track." 

In fact relations between the 
two countries have seldom been 
as good in the 34 years since 
their founding: East European 
experts on Germany say Moscow 
has told East Berlin to continue 
with its benign approach - to- 
wards Bonn as part of the 
Warsaw Pact’s long-term policy. 
• East Germany released 83 
political prisoners to West Ger- 
many late last week in return 
for payment from Bonn averag- 
ing DM 40,000 (about £10,000) 
per person. More than l.QOQ 
political prisoners — including 
some West Germans — are to be 
released this year. 
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Bonn and London to urge 
new Last-West dialogue 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, BM BRUSSELS 


BRITAIN AND West Germany 
are expected to make a major 
appeal to their Nato allies to 
accompany their deterrent poli- 
cies with renewed attempts to 
achieve political dialogue with 
the Soviet Union. 

Both Governments feel that 
the Western Alliance should 
take the initiative in promoting 
what Herr Genscber, the West 
German Foreign Mil aster called 
at the weekend a “new attempt 
at bringing about a comprehen- 
sive long-term and viable form 
of detente with the Soviet 
Union.” 

Herr Genscher is to appeal for 
what he called a “wider-ranging 
system tfi detente” when Nato 
Foreign Ministers meet here on 
Thursday. He noted in his week- 
end statement that such a result 
was “almost inconceivable 
without regulated and improved 
American-Soviet relations." 

British officials expect Sir 
Geoffrey Howe to take a similar 


line. Though they insist that 
such initiative will not be taken 
in any spirit of confrontation 
with the US., there is no doubt- 
ing European anxieties here at 
the evident deterioration in 
U-S.-Soviet relations 

Yesterday evening European 
Defence Ministers were to meet 
over dinner to discuss European 
views of critical questions 
within the alliance. These 
include the possibility of using 
the forthcoming security con- 
ference in Stockholm— the 
follow-on from tbe Madrid Con- 
ference on Security and Co- 
operation in Europe which 
includes 35 Western and 
Eastern bloc countries— as 
means of getting an East-West 
political dialogue reatrrted. 

This afternoon European 
Ministers will be joined by their 
U.S. and Canadian colleagues 
for a meeting of Nate's full 
defence planning committee. 





Belgian Cabinet approves 
fresh spending cuts 


BY IVO DAWNAY IN BRUSSELS 


THE BELGIAN Cabinet has 
approved a new package of 
measures aimed at relieving 
pressures on the steel industry 
and further reducing public 
expenditure. 

The new measures, details of 
which are still emerging, now 
go to the Council of State for 
endorsement within the next 
eight working days. Although 
some opposition is expected 
from the regions, M. Wilfried 
Martens, the Prime Minister, 
has said he expects any prob- 
lems can be overcome. 

The package includes: 

Agreement in principle to 
to allow stel companies to issue 
non-voting shares, subject in 
each case to Cabinet approval. 
• Abolition of the OPI, the 
Government’s industrial promo- 
tion body, by January L Res- 
ponsibility for overseeing OPI 
initiatives will be transferred 
to regional authorities. 


• Approval of a scheme to 
limit salaries and working hours 
for newly-recruited public- 
sector employees in certain 
sectors to fbtir-flfths of current 
rates for the first year of em- 
ployment 

• A number of additional 
measures to reduce spending 
on social security, particularity 
obligatory health insurance 
funds, and cuts in expenditure 
on scientific research establish- 
ments, galleries and museums. 

Details of plans to aid other' 
industrial sectors, including 
shipbuilding, coal .and textiles, 
are expected shortly. 
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: Cyprus issue changes attitudes as Brussels meeting starts 

Nato’s black sheep woos the West 


BY ANDRIANA lERODfACONOU IN ATHENS 


FOR NEARLY two years Greece 
has been an asterisk at the bot- 
tom of every Nato communique. 
Since its Socialist Prime Minis- 
ter Dr Andreas Papandreou, 
who is committed to a neutralist 
foreign policy came; to power, 
he has dissociated himself from 
ihe alliance on every East-West 
issue, ranging from Poland, the 
deployment of nuclear missiles 
in Europe to the shooting down 
by the Soviet Union of the South 
Korean airliner. 

Memories are still fresh in 
Brussels of the December 1981 
Naio Defence and Foreign. 
Ministers' meeting, where Dr 
Papandreou prevented the issue 
of a joint communique for the 
first time in the organisation’s 
history. He demanded that it 
should incorporate a guarantee 
of Greek security against what 
. Athens believes to be a Turkish 
threat in the Aegean Sea. 

Greece has upset its Nato 
partners by pulling, out of vir- 
tually every joint .exercise in 
the Aegean which involves 
Turkey. The last time this 
happened. In October, Dr 
Papandreou accused the alli- 
ance of favouring Turkey at the 
expense of Graeco, and warned 
that while his Government 
would not actually pull out of 
Nato, Greek participation in Its 
military wing has “essentially 
lapsed.”' ' 

The declaration last month 
by Turkish Cypriots of an 
independent state in the north 
of Cyprus, which has been 
occupied, by Turiash troops 
since 1974, is likely to put Dr. 
Papandreou into an even more 
confrontatfonist mood at this 
week's meeting of Nato Foreign 
and Defence Ministers. 

For two years he has argued 
that the other Nato partners 



must treat as an alliance prob- 
lem, not a kitchen quarrel, the 
bitter dispute over operational 
control of the continental shelf 
and territorial rights in the 
Aegean, in which Greece and 
Turkey have been locked since 
the mid-1970s. 

The dispute is a legacy of the 
1974 Cyprus crisis, when Turkey 
invaded and occupied a third of 
Cyprus following a coup 
organised by the then Athens 
military regime against the 
Makarios Government in Nico- 
sia. Dr Papandreou also believes 
that tiie alliance has a responsi- 
bility in Cyprus because Tur- 
key used Nato weapons for the 
invasion and occupation of the 

island. 

The arrival of the U.S. 
nuclear missiles in Britain and 
West Germany win also contri- 
bute to Greece's likely hard line 
this week. Dr Papandreou must 
taka account of a watchful and 


nationalistic domestic audience, 
and on the missiles issue, he will 
be casting an eye over his shoul- 
der at the pro-Moscow Greek 
Communist opposition. The 
Communists, powerful in the 
trade unions, have been kept 
docile largely through Dr 
Pa pan dr eon’s pro-Soviet stand 
on East-West issues. 

But other considerations 
might temper Dr Papandreou's 
attitude. He knows that an 
appeal for sanctions or a con- 
demnation of Ankara over the 
Cyprus issue — Greeks firmly 
believe that Ankara gave the 
Turkish Cypriots the green 
light for the move — will run 
up against the Turkish right of 
veto. 

The Greek leader has set up 
special meetings on the margins 
of the Athens EEC summit a?d 
the Nato Ministers’ meeting 
with Mrs Margaret Thatcher, 
the British Prime Minister, and 


Waves of anger over Aegean Sea 


BY DAVID BARCMARD M ANKARA 


TURKEY'S approach to Nato 
—jo remain' «iw and digni- 
fied in the face of angry 
Greek denunciations — has 
borne fruit over the: past few 
years, and although this 
week’s meeting, follows ..the 
changes in Cypres,- .Ankara 
seems unlikely to alter its 
policy of restrained con- 
fidence. 

The country has faced less 
international criticism than It 
feared over Cyprus and seems 
to have convinced- its- friends, 
at least, that it did.not con- 
nive in the Turkish Cypriot 
decision. 

• Turkey’s Hne.js-iatlicrpast, 
will be that ft Is st£Q ready 
for negotiations^ awf Out the 
Turkish' Cypriots’ declaration 
of Independence in' no way 
affects this: Turkey’s goaf of 
a bizonal federation in 
Cypnis remains the . only 
possible solution. ; 

It is nnlikely that Ufa: liter 
Turkmen, ' the Turkish 
Foreign Minister, anticipates 
having a rough ride from his 
colleagues, apart from Dr 
Andreas Papandreoi;’ the 
Greek Prime Minister, who 
also holds, the defence port- 
folio. Turkey’s relations with 
Its major Nato • partners 
remain relatively unruffled. 


though some senior Western 
diplomats in Ankara are said 
to have felt personally let 
down by the Cyprus proclama- 
tion. Mr Turkmen will prob- 
ably view the Brussels meet- 
ing as a holding operation 
until the storm dies down. 

In choosing to allow the 
declaration of Independence 
. by Mr Bauf Denktash, the 
Turkish Cypriot leader, to go 
ahead land no-one in Ankara 
was taken very much by sur- 
prise, . because Mr Denktash 
had signalled it repeatedly 
throughout the summer) 
Turkey's leaders are pointing 
to a radically new- view, not : 
only of the Cyprus dispute, 

, hut «f Turkey’s overall 
quarrel with Greece. 

The new approach can be 
felt hi the punchy language 
used by Mr Turgot Ozal, the 
new Turkish leader, and his 
Motherland Party. Voices 
can already be heard saying 
that the 1924 Treaty of 
Lausanne, . which established 
the present balance between 
Greece and Turkey, giving 
the former most of the islands 
In the Eastern Aegean Sea, 
has been a disap pointement- 
“If they wontaccept the obli- 
gations of the treaty, why 
should we? ” is how one 
senior party figure put it 


If repeated after Mr Ozal 
takes over, these words would 
imply that Turkey new sees 
Southern Cyprus and the 
Aegean Dodecanese island.* 
as post-Ottoman areas 
iwhahitini by Greeks bat with 
unresolved status to seme 
degree, because they continue 
to generate military and poli- 
tical problems for the Turkish 
republic. 

This is partly a reaction to 
Greek and Greek Cypriot 
intransigence since 1974 and 
the whittling away of tbe few 
official and administrative 
links through, which some 
dialogue continued. 

The working relationship 
that existed between Ankara 
and Athens before 1974 has 
been largely forgotten. The 
fact that for mere than two 
decades before 1954 friend- 
ship between Greece and 
Turkey was the cornerstone 
of Turkish foreign policy Is 
unrecognised by the present 
generation. 

By allowing themselves to 
appear in Turkish eyes as 
implacable political and cul- 
tural adversaries who never 
engage in friendly dialogue, 
the Greeks have ensured that 
the hawks have the upper 
hand In Ankara's policy 
towards Athens. 


Europe reviews regional aids 


BY ANTHONY HOUSTON. REGIONAL AFFAIRS EDITOR 


RADICAL CHANGES in the 
egional policies of several 
European countries over the 
>ast 18 months have led to a 
reater degree of decentralis- 
tion. Wholesale policy reviews 
oak place in both France and 
ireece last year, a new 
egional policy memorandum 
ras issue d in the Netherlands 
md significant reductions in 
egional aid occurred in 
iweden. 

This is one of. the main 
ondusfom of Professor 


Kevin Alien in the 1983 Review 
of European Regional Incen- 
tives. 

Aid monitoring procedures 
have been tightened in several 
countries, he says, with 
attempt; ro co-ordinate more 
closely die administration of 
the available aids. 

- The review is timely as it 
comes just before tbe British 
Government is expected to 
announce the results of its own 
rethink of regional policy In 
which greater selectivity is 


likely to be introduced into 
the system. 

Prof Allen, co-director of the 
Centre for the Study of Public 
Policy, Strathclyde University, 
says several countries have 
reduced assistance to desig- 
nated regions — a policy being 
urged on the British Govern- 
ment. 

European Regional Incen- 
tives 1983- Edited Douglas 
YutU and Kevin Allen. CSPP, 
Strathclyde University. Glasgow. 
Paperback £27.50; hardback £25. 


Italian banks prolong the agony 


BY ALAN FRIEDMAN IN ROME 

ITALY’S hard-prijssed . retail 
banking customer yesterday ex- 
perienced the start of a minor 
revolution, namely the expan- 
sion of opening hours to include 
60 minutes in the. afternoon.. 

For as long -as anyone can 
recall, Italian banks have main- 
tained strait-jacket opening 
hours from 8.30 in the morning 
Until 1.30 in the afternoon. Now, 
all Of Italy's 1,10ft banking 
groups, ranging from the 
tiniest Cassa di; Risparmio .In 
Calabria to the big boys such as 
Crediio Italiano. will provide 
customers with an extra hour, 
from 3 to 4 in the afternoon, 

On the face of things the 


added opening time is as radical 
an improvement as Barclays 
Bank's decision last year to 
open on Saturday mornings in 
Britain. But the sad truth is 
that the extra hour could prove 
to be just another extra hour of 
frustration and agony for the 
average customer. 

As any holiday-maker in 
Tuscany will tell you, Italian 
. banks seem to be The most in- 
efficient in Western Europe. 
Not for Italy the civilised 
Anglo-Saxon custom of queuing. 
Customers clamour for the 
attention of overworked and 
often apathetic clerks, shouting, 
shaking fists, throwing cheques 
into the basket and waiting for 
their names to be called. 


On a quiet morning last week 
this correspondent did his level 
best to remain relaxed as a 
cheque for L100.000 (£42) was 
passed from one clerk to 
another and eventually to a 
third. The second clerk took 
the cheque, set it down and 
then proceeded with the serious 
business of lighting a Marlboro. 

After 10 minutes he picked 
up the cheque, fingered it. 
glanced across the grill, held 
the paper up to the light, 
cracked a joke with a pretty 
colleague and 10 minutes later 
presented it to the cashier. The 
fact that it took only 35 minutes 
to cash the cheque was 
regarded as “ good going " by a 
friend. 


Paribas to pay customs penalty 


( OAVflXMABSH W PARIS 
K^A^'&e stete-owned French 
estmant hank ,, is to pay an out- 
sort fine to tbe French customs 
avetthe bank's institutional for 
repeat in controversial ex- 
mge . control Jnfringraents al- 

ed to have been - committed by 

inerempilcyees and clients, 
his was . announced at the 
Ding ; of court hearings into the 

nr yesterday, where about 60 


people - including M Pierre Motis- 
sa, ex-chairman of Paribas - ore 
answering charges relating to al- 
leged illegal transfers to Switzer- 
land and smuggling abroad of gold 
coins. 

The transactions between tbe 
customs authorities and the bank 
removes the stigma of legal pro- 
ceedings against the bank itself. 


Mr George Shultz the U.S. 
Secretary of State, to try to woo 
Western support over the 
Cyprus issue. Mr Constantine 
Karamanlis, the Greek Presi- 
dent a significant political 
force behind the scenes, 
strongly believes that progress 
in Cyprus can only be achieved 
with Western help. 

Dr Papandreou himself is 
known to have been dismayed 
and disappointed by the slow- 
ness of the Soviet Union and 
the East bloc countries to con- 
demn the declaration of inde- 
pendence. In a letter to Mr 
Yuri Andropov, the Soviet 
leader, this weekend, he criti- 
cised the Soviet Union's plans to 
step up nuclear missile deploy- 
ment in a reaction to the arrival 
of Pershing EL and cruise mis- 
siles in Europe. This is the first 
time he has taken a negative 
attitude towards Moscow on the 
issues of nuclear disarmament 

Tbe Greek Prime Minister's 
performance in Brussels will 
not only be a reflection of his 
future policy toward Nato. It 
is also likely to measure his 
future commitment to a 
Western-oriented foreign policy. 


Nakasone’s rivals exploit bribe charges 


THE two-week Japanese elec- 
tion campaign, now in full 
swing, is already offering a 
sharp contrast M tween the 
Government party, running on 
its record and promises, and 
an opposition intent on making 
the most of allegations of cor- 
ruption in the highest ranks 
of the establishment 

The latest public opinion 

polls, which, in Japan, provide 
only an imperfect guide to the 
actual distribution of parlia- 
mentary seats, continue to 
suggest the opposition will 
make gains when the country 
votes on December 18. 

But it is far from clear 
whether they will be sufficient 
to endanger the ruling Liberal 
Democratic Party’s majority or 
to consign Mr Yasuhiro Naka- 
sone, the Prime Minister, to a 
premature political grave. 

The Asahi Shim bun poll, 
generally considered the most 
professional of those conducted 

by Japanese newspapers, re- 
ported yesterday that support 
for the opposition parties had 
jumpe-1 to 41 per cent, from 30 
per c.nt in the previous sur- 
vey, taken two months before. 

But the commensurate 
decline in the backing for the 


From Tokyo, Jurek Martin reports 
on an election of sharp contrasts 


LDP— from just over 50 per 
cent to 4S per cent — was cer- 
tainly not enough to strike fear 
into the ruling party's strate- 
gists. 

In all the elections since 

World War n. the conservative 
capture of parliamentary seats 
has been between 4 and 9 per 

cent higher than its share of the 
raw popular vote, which must be 
a source of comfort even if. as 
is probable. Asahi's estimate of 
the support is too high. 

The view of. most political 
analysts here is that, barring 
the unforeseen, the principal 
gainers in the contest for par- 
liamentary seats will be the 
Buddhist-based Koneito, cur- 
rently the third largest party 
in the Diet. 

Even if it does very well. 
Koneito is only likely to recoup 
most of the 24-seat loss it in- 
curred in 1980. 

The tone of the campaigning 
so far has seen LDP candidates 
stress the Government's achieve- 
ments. The Prime Minister has 
even gone so far as to state 


that Japan's recent foreign 
policy achievements could be 
placed in jeopardy by rejection 
of his party. 

The polls certainly suggest 
that foreign policy is one of 
Mr Nakasone's strong suits, 
though they also point to the 
fact that foreign policy is not 

very important in the minds of 

Japanese voters, and that, in 
any case. Mr Nakasone is not 

personally very popular. 

The opposition is flatly de- 
clining to lake him on on his 
own turf, preferring instead to 
concentrate exclusively on alle- 
gations of corruption, sym- 
bolised by the conviction in 
October of former Prime Minis- 
ter Kaknei Tanaka in the Lock- 
heed payments case. 

Mr Tanaka is as unrepentant 
as ever. Having promised late 
last month to keep a low 
profile, he has instead gone 
back to his home constituency 
of Niigata twice in (he last 
three days — accompanied, as 
far as can be told, by most of 
the working journalists of 


Japan— to argue that he has 
been a good provider to his dis- 
trict. 

His re-election is considered 
assured. However, Mr Masashi 
Ishibashi. the new head of the 
Socialist Party, decided he had 
nothing to lose by spending his 
second day on the stump in 
Niigata. 

Mr Ishibashi understands per- 
fectly well Thar more mileage is 
to be gained from the Tanaka 
affair than from any other issue 
in Japan today. The Japanese 
media has already unilaterally 
declared The Tanaka case to be 
the overriding issue in the cam- 
paign. 

Perversely, Asahi's poll also 

pointed to another recurrent 
factor in modern Japanese poli- 
tics: that. whatever the 

exigencies of the moment, the 
Japanese public has a prefer- 
ence for continuity of Govern- 
ment. Some 49 per cent of 
those surveyed expressed this 
belief against 35 per cent in 
favour of a new set of policies. 

Altogether. S4S candidates 
are compeung for the 511 spats 
in the Lower House uf the Diet, 
distributed among 129 three-, 
four- and five-seat consitucn- 
cies, plus one single member 
district. 


Taiwan’s opposition suffers poll disaster 


BY ROBERT KING IN TAIPEI 

A POLITICAL scientist in 
Taipei stated the obvious before 
last Saturday's supplementary 
elections when he compared 
vote-sharing to pie-slicing and 
predicted that Taiwan's frac- 
tured opposition would come 
away from the polls with less 
than full bellies. 

But nearly everyone was 
surprised by how hard the 
Opposition fell in winning only 
six seats out of 71. In particular 
they were surprised by the dis- 
mal showing of the moderate 
mainstream opposition leader 
veteran politician Kang Ning- 
Hsiang. who advocates working 
within the system for reform. 


Mr Kang received only about 
31,000 votes or about 24,000 less 
than the number he needed to 
win a fifth three-year term in 
the legislature. 

Mr Kang's seat was taken by 
Kiang Peng-Chien. a lawyer who 
defended Lin Yi-Hsieng, a now- 
jailed opposition figure, and one 
of Mr Kang's closest allies 
Huang Huang-Hsiung also fell. 

Both Mr Kiang and Mrs Lin 
are considered more radical than 
their predecessors and the other 
non-party candidates elected 
have been frequent critics of the 
mainstream's moderate stance. 

On the surface, the make-up 
of opposition representation 


might be taken to indicate an 
Increasing case for more active 
opposition among the voting 
population, but a closer look 
shows that the traditional in- 
ability of the opposition to work 
together had more to do with 
the poor showing of the moder- 
ates and the non-partisans. 

Put simply, the opposition 
fielded too many candidates 
and split the moderate vote in 
an attempt to win as many 
seats as possible. It also 
appears to have misjudgd (he 
appeal of younger talented 
candidates fielded by the 
Nationalist Party which swept 
62 of the 71 seats. 


But while the election was 
an unmitigated disaster for the 
opposition, it was a clear vic- 
tory for the democratic process. 

The legislature originally 
contained nearly 800 members 
elected from each, of China's 
provinces m 1948. After the 
Communist victory in 1949 
many of the Legislators fled with 
the nationalists to Taiwan. 

Immune to the loss of their 
seats because new elections 
could net be held in China to 
replace them, they have for 
years formed what some term 
"the 10,000 year parlia- 
ment " — a rubber stamp for 
nationalist policies. 
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But tbe charges against its former j 
employees - apart from M Moussa, 

M Jean Richard, M Daniel Rouchy 
and M Jean Feynicbou - remain in 
force. 

The other people being charged - 
who appeared, along with several 
dozen lawyers, in the central hall of 
the Paris Appeals Court - are 
clients of Paribas. The hearings are 
due to last until mid-February. 


One of Europe’s leading suppliers of resins 
for the world’s printing and publishing industries 
where headlines and deadlines have 
to be seen to be believed. 
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U.S. loses face oyer Lebanon air attacks 


BY PATRICK COCK BURN fN BEIRUT 


AS A demonstration of Ameri- 
can strength in Lebanon, Sun- 
day's air attacks by 2S U.S. 
planes were a definite setback. 
Two aircraft were shot down by 
anti-aircraft missiles and eight 
marines killed when Syrian and 
Druze artillery shelled their 
base near the airport. 

"After so many threats to 

retaliate against the authors of 
the bomb which killed 239 U.S. 
marines in October, the extent 
of Sunday's attack was much 
less than the Lebanese expected, 
a military expert said in Beirut 
yesterday. "The Americans have 
lost face in a country where 
prestige Is vital." 

If the intention of both Israel 
and the U.S. is to limit Syrian 
influence, then their campaign 
so far is having the reverse 
effect It is this which leaves 
diplomats in Beirut to assume 
that the U.S. and Israel must 


now seek to inflict serious mili- 
tary losses on Syria in order to 
restore their authority in 
Lebanon, 

Both countries have suffered 
a series of defeats since the 
start of this year. The destruc- 
tion of the U.S. Embassy by a 
truck bomb in April was the 
moment at which the situation 
began to unravel. Israel’s old 
allies among the Christians were 
defeated in September by the 
Druze who are closely linked to 
Damascus. 

The Lebanese Government of 
President Amin Gemayel and 
the Christian militia bold only 
an enclave around Beirut, and 
even this does not Include the 
heavily-populated southern part 
of the capital. 

The Syrians hold the east of 
the country, and the central 
mountains overlooking Beirut. 
The Israelis hold the southern 


third Of Lebanon, but are beset 
by guerrilla attacks. 

U.S. air attacks alone will not 
redress the military balance 
now so decisively in favour of 
Syria. However, even though 
man; Syrian artillery pieces are 
destroyed. It is the loss of U.S. 
aircraft which gets ail the 
publicity in Lebanon, the Arab 

world and the West 

In any case, the mass of 
Syrian anti-aircraft guns and 
radar control centres are 
within Syrian territory. If the 
U.S. and Israel were to try to 
wipe out the Syrian air defence 
capacity in Lebanon, this would 
inevitably involve air attacks on 
Syria itself. 

At this point, Damascus 
could call for consultations with 
the Soviets for possible support 
under the provisions of the 
1980 co-operation and friend- 
ship treaty which guarantees 


Syrian territory. 

There is also the danger from 
the U.S. point of view that one 
or more of the three other 
contingents — French, Italian 
and British — belonging to the 
multi-national force would then 
pull out. The Italians, who 
entered Lebanon very much in 
the spirit of a United Nations 
peacekeeping force, are very 
restive. 

At the start of this year, the 
U.S. hopes that Lebanese Gov- 
ernment authority, above all 
the 34.000-strong Lebanese 
army, could increase its control 
In Lebanon. 

It is very unlikely that the 
U.S. is politically capable of 
deploying a 50,000-strong exped- 
itionary force necessary to 
take the ridge line overlooking 
Beirut and the artillery posi- 
tions concealed in the hills 
beyond. 


TVhen Israel Invaded 

Lebanon in June last year, it 
was clear the Syrians believed 
that Gen Ariel Sharon, the 
Israeli Defence Minister, 
intended to destroy the Syrian 
army. President Hasez al-Assad 
was quick to agree to a cease- 
fire after a few days 1 fighting. 

The key factor In the present 
situation, despite the meeting 
between Mr Yitzhak Shamir, 
the Israeli Prime Minister, 
and President Ronald Reagan 
last week, is that the Syrians 
do not believe that Israel 
wants an all-out war against , 
Syria. 

This would be a far more 

costly exercise than the so- 
called “ peace for Galilee 
c a mpa ig n ” launched by Mr 
Menahem Begin, the former 
Israeli Prime Minister last year, 
which has so far cost 557 Israeli 
lives. 


Soweto 
poll snub 
to S. African 
Government 


Optimism grows 
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Why Lebanon has reached 
the brink of disintegration 


LEBANON'S POPULATION CHANGES 


r CHRISTIANS 


wro of total 
ftpAtjej 


BY STEWART DALEY 


IT IS not really surprising that 
Lebanon is on the brink of fall- 
ing apart The population divi- 
sion between Christian and Mos- 
lem has changed so much in 
favour of the latter since the 
basis of the country's Govern- 
ment was set up that it was 
almost bound to disintegrate. 

Further evidence that putting 
Lebanon together again Is a 
task of Hmnpty Dumpty propor- 
tions, If it is possible at all, 
comes in the latest Minority 
Rights Group publication, 
"Lebanon: A Conflict of Minori- 
ties.”* 

The paper argues that the 
internal strains caused by the 
change in the confessional 
balance are so great that the 
country was almost bound to 
collapse even without outside 
influences, whether they be 
Palestinian, Syrian, Israeli or 
American. 

The author of the paper, Mr 
David McDowall, suggests that 
since the state was an artificial 
creation in the first place, its 
chances of survival even if left 
to itself were never very great. 

Until 1920, “ Lebanon " re- 
ferred to the mountain Tange. 
The state itself has existed for 
63 years. Before the First 
World War it was part of Syria, 
which was controlled by the 
Ottoman Turks. In 1920, when 
the Ottoman empire was dis- 
membered, France was given 
Lebanon as a prize in the 
Middle East colonial carve-up. 


This pleased many Maronite 
Christians, then the majority 
community and with strong 
Francophile links going back to 
thel7th century when the 
Jesuits first established schools. 
But it was not the Francophile 
wing of the Maronite leader- 
ship which was ascendant when 
the move for independence 
welled up. 

A party led by Mr Bashara 
Khoury, believed, to quote Mr 
McDowall. H that Lebanon 
could only survive if the 
different confessions shared an 
independent national identity 
and solidarity, which came be- 
fore all other conisde ratio ns." 

When Mr Khoury was elected 
President in 1943, he sought to 
bring about a national pact 
which would meet these aims. 
Although it has remained un- 
written. tiie pact is the bedrock 
of Lebanon's constitutional 
arrangements which lasted 
until the collapse of all 
authority in 1975. 

Broadly speaking the pact 
says that: 

• Lebanon should be indepen- 
dent, bound by neither Arab or 
European ties. 

• The President should be a 
Maronite Christian, the Prime 
Min inter a Sunni Moslem, and 
the head of the legislature a 
Shi’ite Moslem. 

• Other posts in Government 
and seats in the chamber of 
deputies should be allocated to 
reflect the sectarian composi- 


tion of Lebanese society on a 
crude ratio of six Christians to 
five Moslems, in line with the 
population split at the time of 
the census in 1932. 

These arrangements quickly 
came under stress. The Maro- 
nite Christians, like the Pro- 
testants in Northern Ireland, 
tried to dominate the other 
minorities. With a tight kin- 
ship an* almost feudal social 

structure, they were fiercely 

proud that apart from Israel 
they were the only non-Moslem 
minority in the Middle East to 
survive as an autonomous state. 

The Lebanese Moslem 
minorities grew more rapidly 
however and were bolstered by 
the influx of Palestinians from 
1948. Socially and politically 
disadvantaged, they increas- 
ingly resented the Christian 
ascendancy. 

As Mr McDowall puts it: 
“ The nature and history of 
Lebanese society made it 
extremely susceptible to exter- 
nal influence and pressure. 
This vulnerability bad already 
been sharply portrayed in 1958 
when Lebanon experienced its 
first civil war. President 
Camille Chamoun's attempt to 
get re-elected in that year led 
to Moslem Druze riots. President 
Eisenhower sent in the 
marines.” 

It is ironic that when the 
pressures became too great and 
the country finally collapsed in 
civil war on 1975, the Pales- 
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tinians. or at least their leaders, 
stood aside. It is a further irony 
that when the Palestinian 
Liberation Organisation (FLO) 
swung behind the Modems in 
the civil war, thereby almost 
certainly sealing the Chrirttans’ 
fate, it was the Christian 
leaders who asked Syria, an 
Arab state, to Intervene to save 
them. That was in 1976, and the 
Syrians who were later to try 
to subjugate the FLO axe still 
in Lebanon. 

Whether they stay or are 


pushed out by the Israelis, Mr 
McDowall demonstrates that the 
new confessional balance alone 
makes it impossible to return 
to the old constitutional arrange- 
ments. He does not rule out 
entirely a new formula one day, 
but concludes: “The task seems 
herculean." 

* Lebanon : A Conflict of Minori- 
ties, by David McDowall 
Minority Rights Group Report 
No 61. Benjamin Franklin 
House, 36, Craven Street, Lon- 
don WC2. £120. 


ONLY 10 per cent of the 
black voters of Soweto, 
Johannesburg’s giant town- 
ship, went to the polls at last 
weekend's municipal election. 

This low turnout can only 
be interpreted as a black snub 
to the Sooth African Govern- 
ment, which has introduced 
full municipal power in some 
of the blade urban areas as 
part of its programme of 
reform. 

In Soweto's smaller sister 
townships of Diepmeadow and 
DobsonvlUe, the poll was 
slightly higher — at 14.6 per 
cent and 23J» per cent 
respectively — but the over- 
all result is only a slight 
improvement on the 1978 
turnout of 6 per cent In elec- 
tions for the (new super- 
seded) community councils. 

The director of West Band 
Administration Board, Mr 
John Knoetze, last week said 
lie hoped for a “reasonable” 
turnout which he defined as 
25 per cent 

Nevertheless, the Minister 
responsible for Black Affairs, 
Dr Piet Koornhof, on Sunday 
night claimed the result was 
“reasonable,” welcomed deve- 
lopment of the democratic 
process, and pointed out that 
in white local elections there 
is normally only a low poll. 

Unlike the whites, of 
course, the urban blacks have 
no other democratic rights in 
the areas where they live. 

At ether Mack municipal 
elections during the past 
fortnight, the turnout has 
averaged about 20 per cent 
The boycott was vigorously 
endorsed by a range of poli- 
tical organisations including 
the radical United Democratic 
Front the Zulu Inkatha and 
the Soweto Committee of Ten, 
led by Dr Neatfao Mbtiana, 
who argued that the boycott 
would demonstrate the urban 
blacks’ rejection of apartheid. 

The first Mayor of Soweto 
is likely to be Mr Ephraim 
Tshabala, a businessman, who 
Is leader of the conservative 
Sofasonke Party. The pre- 
sent unofficial Mayor, Mr 
David ThebehalL was 
defeated. 


FZLEPINO officials are to meet 
again with their commercial 
bank creditors in New York to- 
morrow after failing in four 
days of talks last week to agree 
terms for a rescheduling of 
part of the country's foreign 
debt. 


The speedy resumption of 
the talks has led to optimism in 
the banking community that 
agreement on the terms for the 
rescheduling and for a $ 1 . 6 bn 
(£ULbn) new money loan to be 
provided by the banks may now 
be fairly dose. 

Last week's talks between 
Prime Minister Cesar Virata 
and the committee of leading 
creditor banks chaired by 
Manufacturers Hanover carried 
on until late on Saturday before 
breaking up. 

Manufacturers Hanover would 
say yesterday only that the talks 
had “made good progress,” but 
the shape of an agreement is 
now slowly emerging. 

Besides the new money loan. 


which wiB raise creditor banks 1 
exposure to the Philippines by a 
little over 19 per cent of their 
present outstandings, the Philip, 
pines are seeking to extend the 
maturity of about S3.5bn In 
short-term trade credits and to 
refinance medium and long- 
term debt falling due between 
mid-October this year and early 
1985. 

On current estimates this 
amounts to about $ 2 bn, but one 
of the problems thrthas dogged 
the negotiations so far is the 
lack of precise statistical data. 

Estimates of the country’s 
total debt range from 
to $24bn. Both the Filipino 
authorities and the banks are 
still trying to work out a more 
detailed picture of the situation. 

If tomorrow’s meeting does 
lead to an agreement on temu 
and conditions for the reschedul- 
ing, the- next step will be for 
the lead banks to inform, all 
other creditora to seek their 
approval far the arrangement. 


Australian unions chief in 


threat to uranium mining 


BY MICHAEL THOMPSON -MOQ. IN SYDNEY 


THE PRESIDENT of the 
Australian Cou ncil of Trade 
Unions (ACTU), Mr Cliff Dolan, 
vowed yesterday to try to stop 
development of the world’s 
biggest uranium find worth 
A$2bn (£ 1 . 2 bn) at Roxby Downs 
in South Australia. 


I “I do not know if we can 
stop the mining of uranium at 
Roxby Downs,” said Mr Dolan, 
“ but we certainly will be 
attempting to do so.” 

His stand, which has not re- 
ceived nanlmous union backing; 
Is a further embarrassment to 
Mr Bob Hawke, the Prime 
Minister, who is a former presi- 
dent of ACTU. 

Mr Hawke’s Labor Govern- 
ment recently gave a go-ahead 
to the Olympic Dam Partners, 
made up of Western Mining 
Corporation (51 per cent) and 
BP Australia (49 per cent). 

The Government’s contortions 
on uranium brought it a humi- 
liating rebuke in the Northern 
Territory state election at the 


week-end. In which Aboriginal 
voters, formely . pro -Labor, 
deserted the parly in droves 
because of the expected loss 
of uranium royalties. 

Yesterday, Labor’s national 
executive, meeting in Canberra, 
agreed that a final decision on 
the Controversy would be 
reserved until next July’s ALP 
national conference. 

Mr Brian Burke, Western 
Australia’s Labor Premier, said 
yesterday toe controversy had 
deeply divided the patty and 
that Labor would be M run out 
of g overnment” unless it 
stopped Its wrangling. 

He said that Western 
Australia was not prepared to 
see uranium exported to an 
Iran Curtain country, . .South 
America, or France — the latter 
because of nuclear testing in 
the South Pacific. 

Western Australia’s YeeUrre 
uranium find is one of those 
frozen under labor’s entrant 
embargo. 
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Social Democrats claim 
Venezuelan presidency 


BY KIM FAUD IN CARACAS 


Dr Jaime Lusxnchi, the leader although no significant official the part of the countr y 's total 
of Venezuela's Social Demo- returns were immediately avail- $33bn foreign debt which falls 
crats, and his Aociom able. In fact, official vote count- due this year and next. 


Crackdown 
on funds 
for Salvador 
death squads 


Argentina’s elections have hastened moves for change in restive Uruguay 

Poll pressure crosses River Plate 


By Reginald Dale, UA. Editor 
m Washington 


2=^ _ Dr Lusinchi has rejected an THE REAGAN Administration 


claimed a landslide vtooty to Intentional SnrtSy Fund to tSTSTSSTm 


'i * dential winner 24 hnurc aftor Juuneuixy iuhu nicm 

SSSSl^oST toewltoSSd. stebiUsatlon programme to put fir, of. money 


TOSiona] elections. ^Th^MtoSStion of votes for Venezuela's ‘economic house death squads in El Salvador by 

Projections gave Dr Lusinchi The poiar^tionof votes for tato onler ^ cmmtTy , a cracking down on wealthy Sal- 

per cent of more than ana uopei— renecung pre- sibn in , flrn . tinM i rmrw* vadorean exiles in Miami. 


48 per cent of more than *** f 

7.7m registered votes against 28 *f ends ,J?Ve*ezuelar- 


over Sibn international reserves vadorean exiles in Miami. 


per c>nt for Sr Rafael Caldera. £*£• "gEH 
a tamer Pra Meat. leader *£££* 

01 the Movimiento al Socialism© 


crauc -- \jopei party — the (MAS) and Sr Jose Vicente with national timnIs " Tlr acuviues — 

victoiy margin since Range], supported by the Cora- Lusinchi aafaMn antotervtw ^ °f 


make an IMF loan unnecessary 
at present, 

“ We are going to undertake 
our own programme in accord 


The Administration has re- 
cently been showing increasing 
concern at the failure of the 
UJ3.-backed Government to stop 


the death squads' activities — 


munLsts 


Projections made by commer- parties, were expe-afed jointly 
cial television stations gave Dr to gather less than 10 per cent 


Lusinchi an even higher share 0 f the vote. 


of the vote with one channel Dr Lusinchi, who takes office 
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predicting he would take over next February, will face Vene- 
half of ballots cast on Sunday, zuela’s worst economic crisis in 


Dr Caldera conceded defeat 25 years, 
shortly after the Accion priorities 


chi, who takes office loan,” he added. Commercial Hjcreaslng pubUc .support for 
ary, will face Vene- bank creditors are, however, “ e ieft '^ rmg guerrillas, 
it economic crisis in likely to Insist on the adoption The Justice Department and 
High on his list of of an IMF programme or its the Federal Bureau of Investl- 
ls re-financing of equivalent for Venezuela before gation (FBI) are now looking 


Democratica announcement $18.4bn of public sector debt — agreeing to any rescheduling. 


Lusinchi: an experienced 
team man with a mission 


VENEZUELA’S new president 
elect, Sr Jaime Lusinchi of the 
opposition Accion Demo- 
cratic* party, sees himself as 
a man with a mission to cure 
his country's current economic 
Ills, Kim Fuar writes. 

Born of bornbel origins in 
the eastern state of Anzoate- 
gui, the 59-year-ond paedia- 
trician has combined medi- 
cine and politics since his 
university days in Barcelona, 
Eastern Venezuela. He joined 
AD in 1941, the year it was 
founded. 

During his more than four 
decades in polities. Dr Lusln- 
chi has always been active In 
parliament, except for a 
six-year period in exile 
between Z952 aqd 1958. 

In 1948 he was elected 
president of the legislative 
assembly for his home state 


of Anzoategul In the first 
Accion Democratica admini- 
stration. This Government, 
however, was ousted the same 
year by a military coup and 
Lusinchi Joined the under- 
ground opposition. In April 
1952 he was arersted and went 
into exile In Chile, Argentina 
and the UJS. 

Lusinchi returned to Cara- 
cas In 1958 after the 
overthrow of dictator Perez 
Jimenez. After that, he rose 
steadily in the party. 

In 1982, he won the Presi- 
dential nomination, following 
an unsuccessful attempt five 
years earlier. He gained wide 
support within hte party as a 
conciliatory figure able to 
unite AD'S various factions. 

The President-elect Is 

viewed as a team man, seek- 
ing counsel from experts from 
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Workforce gives ground at Greyhound 


BY TERRY DODSWORTH IN NEW YORK 


MANAGEMENT and unions at still has to be ratified by the ■ labour. 


the strike-bound Greyhound bus 12,500 union members, who have Accordin, 


company in the U.S. have ham- so far put up a bitter resistance negotiations at the weekend. 


any rescheduling. into whether there are legal 
grounds for deporting exiles be- 

lieved to have financed the 

~ death squads, or denying them 

** visas to return to the UA if 

they leave the country. 

In another move, the Trea- 
*• stHT may try to freeze some of 

' the exiles’ bank accounts and 

' ■% other investigations are under 

.-.V-'iBSv. V*J way to find out whether any 

-a suspect exiles have violated 

American immigration tax. fire- 
• arms or currency regulations. 

" ^1*1 The administration remains 
r adamant that it is trying to 

:*■ eradicate the death sounds, des- 

M pite President Ronald Reagan's 

J'- sg&m/M veto last week of legislation 

making aid conditional on 
Aral human riehts requirements 

’.. M US being fulfilled fay the military 

Government. Even republicans 
.Mn on Capitol Hill have expressed 
. four decades in surprise and indignation at Mr 
politics Reagan’s veto. 

Mr Charles Percy, Republican 
and outside his chairman of the Senate Foreign 
Relations Committee and nor- 
Dr Lusinchi put maily a staunch Administration 

lest, unassuming supporter, said that he was con- 

dug popular votes cerned that the veto sent u a 

elections, he is confusing signal to £1 Salvador 

in foreign policy, just at a time when we are try- 

ing to send a strong, clear sdg- 

nal that political violence must 
unniinn cease.” He said that Congress 

V III Hi! II I would probably Introduce new 
' tegfr/ition restoring the human 

rights conditions 
In El Salvador, officials yes- 
terday said that the army was 
to reports of the serious about moving against 
at the weekend, the death squads. They cited a 
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Lusinchi — four decades in 
politics 


ON OCTOBER 30. the night 
that Argentina voted for Its new 
civilian government, thousands 
of Uruguayans ran cheering 
through the centre of Monte- 
video as if it were they who 
were going to the polls. ‘With- 
in a week, there were country- 
wide strikes organised by the 
outlawed Communist -led trade 
union movement and a bloody 
battle between students and 
riot police which led to one 
death and hundreds of arrests. 

Later, a rally organised by 
all the political parties attracted 
over 400,000 people, more than 
a third of the population of 
Montevideo and the largest 
demonstration in Uruguay in 
more than 50 years. 

The opposition wants the 
Government to lift the bans on 
political activity and a free 
Press which were enforced in 
August, before there can be 
any political understanding 
with the military. The army 
plans to hand over power to 
the civilians by March 2985, 
after elections in November 
1984, but to retain limited parti- 
cipation In the Government and 
the legal system. 

It is difficult to find a 
Uruguayan politician today who 
will publicly endorse any army 
participatkm in. the future Gov- 
ernment, but the opposition 
parties are divided over tactics. 

The division was underlined 
during the rally last month 
when a large number of demon- 
strators defied the orders of the 
official organisers to disperse 
and marched towards the 
Presidential Palace. Until 
recently the moderates wi thin 
the two major political group- 
ings — the Colored os and the 
Blancos — argued that it was 
best to avoid provoking the 
hardliners. But increasingly 


Rallies and demonstrations are putting strong 
pressure on Uruguay’s military Government to 
suspend harsh laws and allow civilian rule, writes 
Jimmy Burns, recently in Montevideo. 


the moderates are having to 
revise their strategy to avoid 
being outflanked by more mili- 
tant factiogy. 

They are having to rapport 
the release of political prisoners 
and the return of thousands of 
e xil e s , matters previously only 
backed by radicals, particularly 
members of the Frente Aznplio 
—-the coalition of Christian 
Democrats, Communists, and 
Socialists. 

The effectiveness of 
Uruguay’s opposition remains 
largely conditioned by Sr Wil- 
son Ferreira Aid unate, the 65- 
year-old exiled leader of the 
Blanco party. Sr Ferreira was 
pipped at the post in the 
country’s last elections in 1971 
and his political stature has 
grown into mythical propor- 
tions while in exile. 

Sr Ferreira now enjoys broad 
support including union and 
student groups and dissident 
members of other parties. His 
critics claim that much of his 
support would evaporate If he 
returned to Uruguay, just as 
many Argentines became dis- 
illusioned with the reality of 
Feron when he returned. 
Nevertheless no single politician 
can be sure of his own future 
as long as the myth persists. 

The other uncertainty Is the 
attitude of the military. The 
Uruguayan armed forces are 
not as deeply divided as those 
in Argentina nor as solidified 
around one figure as in Chile. 
Nevertheless, differences 

between hardliners grouped 


around the ambitious President 
Gen Gregorio Alvarez, and 
more moderate officers led by at 
least two generals and members 
of the navy and airforce have 
blurred the military’s response. 

Demonstrations have been 
violently suppressed one day 
and authorised the next; one 
newspaper successfully pub- 
lished a list of 17 Uruguayans 
who had been kidnapped by the 
security forces, but another 
was banned for printing a 
photograph of Sr Ferreira. This 
carrot and stick approach has 
angered rather than thwarted 
the opposition, adding a further 
factor of instability. 

A nationwide radio and tele- 
vision broadcast by Gen Alvarez 
last week in wirich he chastised 
the politicians who staged the 
rally and urged Uruguayans to 
be on guard against “Marxist 
subversion ” seems to have 
hardened opposition 

Immediately after t he broad, 
cast tens of thousands of people 
to Montevideo went to their 
doorways and windows and beak 
on pots and pans, a form of 
protest against the regime popu- 
larised In Chile. _ 

Few observers envy the task 
faced by the country’s newly 
appointed Economy Minister, 
Sr Vegh Villegas, who has dose 
links with moderate Colorados 
and Blancos. He will adopt a 
Prime Ministerial role, as the 
main intermediary between the 
Government and the opposition. 

Sr Villegas and Sr Jose Maria 
Puppo, the central bank 


- governor, are understood to 
have made their presence in the 
Government conditional on (he 
military sticking to its plan to 
hand over power. But they have 
not yet made dear how they In- 
tend to reconcile their defence 
of political reform with their 
commitment to an economic 
policy which has generated 
much of the current unrest. 


The International Monetary 
Fund is expected shortly to 
certify that Uruguay has met 
the monetary and fiscal targets 
for tiie third quarter, thus 
paving the way for the release 
of a further tranche of 850m 
from its 8400m credit agree- 
ment. But although the belt- 
tightening of the last two years 
has helped Uruguay reschedule 
over a quarter of its $4J3ra 
foreign debt— the biggest per 
capita in South America:— it has 
not alleviated domestic econo- 
mic problems. 

The Government recently 
recorded its highest ever un- 
employment rate of 16 per cent, 
while Gross Domestic Product 
over the year has fallen by 6 
per cent Real salaries over the 
last 12 months have dropped by 
25 per cent, adding a further 
strain to an already greatly im- 
poverished country. 

Economists dose to the 
Government believe that the 
recession has hit bottom and 
that there win be an upturn in 
the first half of next year, par- 
ticularly if the IMF agrees to 
loosen some of the targets con- 
tained in the current agreement 

If Sr Alfonsin’s Government 

foils, in Argentina, there will 
be more than one Uruguayan 
hardliner In uniform prepared 
to look across the river and 
with a wave of his finger, say 
44 1 told yon so." - 


both inside and outside his 
party. 

Although Dr Lusinchi put 
on a modest, xutassmnfng 
front in seeking popular votes 

In Sunday’s elections, he is 
well versed in foreign policy. 


Eurobraz agrees to Brazil loan contribution 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


m e red out a return to work to concessions. But it is clear two of the most important con- 1 strong condemnation of the 

(vii) thnt thn laartAveh i r> nf tHo Aoiil. noccinnc ..n . -a ... ...a ...... I I i 


agreement with substantial pay that the leadership of the Amal- cessions are a 7.8 per cent wage squads on Friday by General 


and benefits concessions from gamated Transit Union lias cut and a two-tier salary struc- 


the workforce. ffiveu ground in the face of ture under which newly-hired 

Details of the agreement have management's determination to workers would receive less than 
not vet been released, since it run the bus line with non-union those employed currently. 


Carlos Eugenio Vides Casanova, 
the Defence Minister, who said 
that the death squads should 
disappear forever 


EUROPEAN Brazilian Bank 
has now agreed to contribute 
its SlOOu share of the $6.5bn 
(£???bn) loan being assembled 
for Brazil, Sir John Hall, its 
Managing Director, said yester- 
day. 

The bank's resistance to .the 
loan had been holding up posi- 
tive replies from some other 
smaller banks and was over- 
come only after all Tts share- 
holders yesterday agreed to 
support the contribution. 

“In a credit of this size, we 
wanted to obtain our share- 
holders' approval," Sir John 
said. This does not mean that 


they will have to put np extra 
cash to finance fi-c loan, but 
the decision to go ahead implies 
that the shareholders are 
standing behind the bank, a 
London-based consortium with 
total assets of £7 66m. 

Eurobrag already has a 8500m 
standby credit line from its 
shareholders, agreed last year 
after conditions In the inter- 
bank deposit market tightened 
In the wake of the Latin Ameri- 
can debt crisis. Sir John de- 
clined to say whether this line 
would be raised to allow for 
the bank's increased exposure 
to Brazil. “ Should Eurobraz 


need the support of its Share- 
holders it will always be there," . 
he said. 


One <tf the shareholders. 
Banco do Brasil with 81.9 par 
cent, had agreed to support the 
loan from the outset. But the 

2rif r& ~“ Eaak of America with 
81.8 per cent, Deutsche Tu>rOr 
and Union Bank of Switzerland 
with 13.7 per cent each and Dai 
Ichi Kangyo or Japan with 8.9 
per cent— had initially withheld 
their approval. 


Andrew Whitley in IUo de 
Janeiro writes: Brazil's next 
President, to succeed General 


Joao Flgueiredo in March 1985, 
will be selected by the officially 
backed Partido Democratic*) 
Social and hot through negotia- 
tions with the political opposi- 
tion parties, a top presidential 
aide has declared. - 
The statement by Sr Letao de 
Abreu, the President's chief 
domestic affairs adviser, 
followed an intense campaign by 
the PDS to head off a possible 
change in the succession rule? 
while would have permitted 
direct elections . - to the. 
presidency.' Last month General 
Flgueiredo said he personally 
favoured direct elections! 
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WORLD TRADE NEWS 


France offers Egypt 
Airbus work in 
bid to beat Boeing 

BY DAVID MARSH IH PARIS 

FRANCE HA offered Egypt tion of any specific subcontract- 
possible M collaboration M in the ing offer, as this would only be 
building of European Airbus discussed If the Egyptians 
‘airliners 'as -part of efforts to indicated they were open to the 
persuade the Cairo Government idea In principle, 
to call off its planned purchase The French offer is part of 
of wide-bodied Boeing jets. the overall battle by the Euro- 
' The offer, made during an pean Airbus Industrie con- 
Egyptian visit last week by If sortium to wrest back from 
Henri Martre, the chairman of Boeing an almost-concluded 
state-owned aerospace concern contract to supply Egyptair with 
1 Aerospatiale, is the latest in a .Boeing 767 aircraft The Cairo 
series- of co-production induce- Government signed a letter of 
xnents France has been holding acceptance for the Boeing 
out to developing countries to planes in September, 
try to- • boost sluggish civil This dashed Airbus hopes, 
aircraft sales. . raised after the consortium re- 

As an indication of the almost ceived a letter of intent earlier 
desperate -lengths to which air- in the year. But, sticking to the 
craft makers are going to try to old air industry adage that an 
win orders during the current order is never lost until the ink 
severe aviation market down- on the contract has dried. 
- turn. France has bden discussing Airbus — and the French in par- 
similar co-production arrange- tieular — are refusing to give up 
merits during the last two weeks hope. 

with Indonesia (for the narrow- Egypt already has sub- 
bodied Airbus A-320) and with contracting links with 
China (for the n ew regional - Aerospatiale in helicopter pro- 
transport aircraft ATR-42V duction. If the Egyptians choose 
In the latest offer, M Martre to explore further the path of 
was careful to leave exactly how collaboration in aircraft m sna- 
the Egyptians could cooperate factoring — up to now. 
with Airbus's European part- Aerospatiale says they have 
ners. An Aerospatiale spokes- given no firm response to the 
man said yesterday that M idea — this could set an im- 
Martre in Cairo made no men- portant precedent 


Singapore to participate 
in building jet trainer 


BY CHRIS SHERWBJL IN SINGAPORE 


A US$60m JET trainer contract 
has been signed between the 
Singapore Air Force and SIAI 
Marchetti of Italy. It will boost 
Singapore Aircraft Industries, 
the government-owned aero- 
space group, which- is making a 
determined bid to push.- Singa- 
pore as an . - internationally 
recognised defence manufac- 
turer. 

The contract provides for 
both- the manufacture of parts 
and the assembly of SIAI Mar- 
chetti’s S211 light, trainer/ 
attack aircraft. Singapore is 
binying a total of 30. and "while 
some will be delivered directly, 
‘ the deal allows SIATs first 
venture into aircraft asexnbly: - ! 

SIAI has also announced its 
first contract to sen abroad its 
own automatic testing equip- 
ment for avionics systems. The 
older, worth about US$125,000 
but carrying considerable 
potential, comes from the Royal 
Thai Force. The .system was 
developed by -Singapore Aero- 
Component Overhaul, one of 
SIATs five subsidiaries and two 
associated companies. 

The company's choice of SIAI 


Marchetti's S211 is a surprise 
because it has not been pur- 
chased by any other najor 
buyer, including the Italians, 
and is therefore not proven. 
SIAI Marchetti is controlled by 
the Agusta group. 

The main alternatives under 
consideration by the Singapore 
Air Force included the Spanish 
Casa C-10L, the McDonnell 
Douglas A4 Skyhawk from the 
U.S-, and jet trainers from 
Aermacchi of Italy. 

• India has signed an agree- 
ment with the West German 
company, Domier, to manufac- 
ture Damier-228 light transport 
aircraft under licence at the 
stat gowned Hindustan Aero- 
nautics. AP-DJ reports from 
New DeDd. The German 
company agreed to transfer 
technology to India for the 
manufacture of different ver- 
sions of Domier-228 for the 
Indian navy, air force, coast 
guard and domestic feeder air- 
line, Vayudoot. Production will 
begin In a year at the Kanpur 
factory of Hal, in northern 
India. Financial details were not 
disclosed. 


U.S. wine group to lobby 

subsidies 


BY NANCY DUNNE IN WASHINGTON 


U.S: WINE producers sore pre- 
paring to intensify their cam- 
paign for Government protec- 
tion against subsidised foreign 
competition. 

California producers, which 
comprise 70 per cent of the 
domestic market, and growers 
from other wine-maki ng states 
have banded together to form 
the American Growers Alliance 
for Fair Trade to gather statis- 
tics about alleged foreign subsi- 
dies, to lobby Congress and to 
file trade cases. ' 

The group is now collecting 
data with ■•the intention of fil i n g 
a complaint with the Interna- 
tional Trade Commission against 
European- producers. If the ZTC 
agrees, the complaint could lead 
to higher duties or quotas on 
imported wines. ' .1 

A preliminary: report, re- 
leased by the Department of 
Agriculture in October, conclu- 
ded that the EEC wine industry 
had achieved an expanding 
share of the- TJJSL. market by 
usdng "an array " of production 
and financial incentives as subsi- 


dies. It said that the EEC bad 
increased its support payments 
to wine producers tram $60m in 
1978 to 8571m last year. 

The foreign share of the UR. 
wine market has grown steadily 
— from 21.4 per cent in 1980 
to 2 42 per cent in the -first six 
months of 1988, according to 
industry statistics. By the end 
of the decade, one-third of all 
wine drunk here may come from 
abroad. 

In the meantime, UJS. produ- 
cers are Increasingly bitter 
about high duties imposed on 
their wares overseas, while the 
U.S. tariff on wine imports 
amounts to a comparatively low 
37J oents per gallon. 

Mr Jim Crawford of the Cali- 
fornia Association of Wrnegrape 
Growers says Japan offers the 
greatest potential for a growth 
market, yet taxes on U.S. wine 
more than doable the cost to 
Japanese consumers. 

He complains that high tariff 
imposed by Britain to protect 
the domestic beer industry are 
the ** most damaging.” 


CP Ships pins hopes on 
N. Atlantic rationalisation 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


CANADIAN PACIFIC (CP), 
which has lost heavily on ship- 
ping this year, is pinning its 
hopes for future profitability on 
the North Atlantic on a ration- 
alisation of oontalneir services 
agreed with Compagnie Mari- 
time Beige .(CMB) and Hong 
Kong’s Tung Gpjup. 

CP wants to- slim ite services 
to economic levels now that -the 

market— especially westbound — 

has picked up, allowing carriers 
to fill ships. Eastbound to 
Europe, recovery has been 
slower . 

. This year has seen an intensi- 
fied rate war across the Nora 
Atlantic. Mr Harvey Rnmoff, 
the CP ships executive who will 
head the new Canada Line to be 
operated from January with the 
Belgian company, said rates had 
fallen 35\per-cent this year. 

The result- has been losses of 
S200m-$300m for. North Atlantic 
container' lines, he added. So 
CP and CMB will now concen- 
trate -on Canada, leaving the 
U^. route to Tung- 

Tie Tong Group' Is buying the 
CP and CMB stakes . tn Dart 


Containerline, which sails to 
the UJS. east coast, for an un- 
disclosed sum. Canada Line will 
run four large container ships 
between Europe and Montreal. 

• But Manchester Liners, part 
of Timg. will still have a 30 per 
ceeot stake In the St Lawrence 
Seaway Coordinated Service 
(SLCS), which CP, CMB. and 
Tung set up in 1981 to operate 
into the Canadian port. 

Mr:Romoff said he hoped CP 
Ships could start earning money 
from shipping, at least on con- 
tainers, as a result of combin- 
ing its facilities with CMB into 
Canada line to operate within 
SLCS. 

Rates across the Atlantic are 
now set to rise by up to 15 per 
cent and, said Mr Romoff. " if 
the market stays buoyant, 
there'll be further increases in 
1984, no question." 

CP Ships lost a net CS-JOJm 
(£22Jm) in the first nine 1 
months of 1983 against CSll.fim 
in the same period of 1982. of 
which the container side 
accounted for C$14.3m 1 
(C$L2m). 


U.S. group 
in Italian 
lathe deal 


Kenneth Gooding considers a report on the decline of exports 

No let up seen in Europe’s truck war 


Ford to sell 
AC replicas 
in UJS. 


By James Buxton in Rome 

ITALY’S leading maker of 
numerically controlled lathes, 
Esercizio Pietro Poutiggia, has 
signed an important marketing 
and technical co-operation 
agreement with a U.S. company 
under which Its machines wilt 
be sold and later manufactured 
In North America. 

The agreement is with Lodge 
and Shipley of Cincinatti, Ohio. 
Pontiggia, which is part of the 
Olivetti group, will supply 
numerically controlled lathes 
for marketing in the U.S., 
Canada and Mexico, and will 
grant Lodge and Shipley a 
manufacturing licence on these 
products within two years. 

Lodge and Shipley is to buy 
a minimum of L12bn ($7.3m) 
worth of machines in the two- 
year period, and sales of L20bn 
are foreseen. 

Pontiggia has sold about 
2,000 numerically controlled 
lathes in Italy and abroad in 
the past two years. 

Earlier this year Pontiggia 
formed a joint venture with 

Alien-Bra dley of the U.S. to 
manufacture and market Allen- 
Bradley*s numerical controllers 
in Europe. 

In a separate development. 
Savio, part of the state-owned 
Eni group, has signed an agree- 
ment with the Soviet Union for 
the production under licence in 
Russia of its equipment for the 
automation of textile making. 


THERE WILL be no let up 
next year in the price war in 
the main EEC markets for 
medium and heavy trucks, 
according to the latest fore- 
casts from the DRI Europe con- 
sultancy group. 

DRI suggests that, whereas in 
1982 some 51 per cent of 
medium and heavy trucks out- 
put in the seven main European 
producing countries was ex- 
ported outside the area, the 
ratio is likely to fall to only 39 
per cent in 1985 before recover- 
ing slightly later in the decade. 

So most stimulus to output in 
the 6hort term is expected to 
come from European sales. 
Therefore the competitive 
pressures within the main EEC 
markets — which resalted in 
particularly fierce price wars in 
France and the UK — will 
remain intense in 1984 as each 
producer attempts to extract 
the mavtminw gain from the 
modest upturn in European 
demand. 

DRI maintains that the 
nascent recovery in the UJS. 
heavy truck market will pro- 
vide only limited relief to the 
European producers involved 
there, with most other non- 
Eu rope an markets likely to see 
a minimal revival at best over 
the next year. 

Dealing with the individual 
countries, DRI points out that 
West German exports of 
medium and heavy trucks to 
Africa and the Middle East have 
collapsed by one third tills year 


PRODUCTION OF MEDIUM AND HEAVY TRUCKS 

(000’s) 

1980 1982 1983 1984 

1990 

West Germany 

180.9 

159.9 

145.4 

153.7 

192JS 

France 

UA 

44.6 

39.8 

4L5 

56.6 

UK 

104.0 

66.6 

55.3 

61.2 

70.0 

Italy 

424 

36.4 

42.7 

4U 

4 US 

Spain 

2L6 

21.8 

203 

233 

25 A 

Sweden 

55.1 

49.6 

44.7 

48.2 

60.1 

Netherlands 

15.9 

11.0 

11.1 

11J 

142 

TOTAL 

482.1 

399.8 

359.8 

384.0 

467.1 


PRODUCTION OF UCRT COMMERCIAL VEHICLES 

(OOO-I) 



1980 

1982 

' 1983' 

1984 

1990 

West Germany 

26*4 

195.7 

2014 

205.7 

251.9 

France 

3753 

324J 

3193 

2V2-4 

3444i 

UK 

223.4 

158.0 

157.4 

1602) 

171.7 

Italy 

115.9 

112-6 

126.1 

128.9 

135.1 

Spain 

107.1 

100.8 

105.9 

I09.I 

9921 

TOTAL 

1,008.1 

891.6 

91 0.1 

896.1 

1,0024 

Source; DHl Europe 


— “ only Daimler-Benz's huge 
marketing strength and local 
assembly commitments have pre- 
vented an even larger fall." 

Capacity utilisation of the 
German industry will remain 
low until the second half of the 
decade because the export out- 
look for 1984 is no more promis- 
ing than this year. It will be 
1965 before firming of crude oil 
prices and higher developed 
world oil consumption restores 
the financial position of the 
important Opec customers of the 
German capital goods industry. 


DRI maintains that the UK 
truck industry is still in the 
middle of its worst crisis in the 
post-war period. However, in the 
medium term the outlook for 
both demand and production is 
more encouraging as a comfort- 
able net export surplus — nearly 
jeopardised in the current year 
—is maintained. 

For medium and heavy truck 
exports, 1983 “has been little 
short of disastrous " for the UK 
and exports will show a one 
quarter fall on the 1982 level. 
14 Only a fraction of this decline 


is expected to be made up next 
year,” DRI states. 

Some clawback by <tbe UK 
producers of lost market share 
at home and abroad should lead 
to rising production levels. But, 
according to DRl’s current pro- 
jections, output will be only one- 
third higher In 1986 than the 
1983 low point and a full 25 per 
cent below 1980. 

DRI says that France avoided 
the worst effects of the Opec 
collapse in demand because the 
French industry never bene- 
fited from the boom. Algerian 
export sales mainly were res- 
ponsible for the better perform- 
ance this year. 

France is likely to be the 
weakest market in Europe dur- 
ing the next two years in terms 
of demand. And in the face of 
intense competition, the 36 per 
cent French market share held 
by Renault Vehicules Indus- 
1 riels (down from 45 per cent 
a year ago) will continue to be 
vulnerable, in spite of the com- 
pany's greater success with its 
foreign operations. 

Italian production levels have 
not fallen in line with the home 
market decline, again because 
of Algerian exports, but very 
little further expansion of out- 
put is currently expected in 1984 
as recent share gains in other 
EEC markets come under pres- 
sure. 

** European Trucks Forecast Report." 
125 pages, from DRI Europe, 30 Old 
Queen Street. St James’s Park. London 
SW1H 9HP. SI .400 or £800. 


By John Griffiths 

BBITISH-BUILT replicas of. 
one of the most famous 
sports cars of the 1960s, toe 
AC Cobra, are to be sold 
through Ford’s 5,000 dealers 
in the UJS. 

They are bn lit by Anto- 
kraft, a small specialist car- 
maker based at Weybrtdge. 

The deal— under which up 
to 100 ears are expected to 
be sold at $40,000 each in the 
first year — revives a similar 
arrangement between Ford 
and AC Cars for the original 
Cobra models. 

Antobraft acquired the 
original tooling for the Cobra 
from AC Cars, based at near- 
by Thames Ditton, for the 
relaunch of what is now called 
the AC Mk IV. 

Ca» will be shipped to the 

UB. minus engines and trans- 
missions. Five-litre V8 engines 
of varying performance and 
transmissions will be fitted at 
a centre in Michigan. 

Autokraft is unable to use 
the Cobra name Itself, which 
is retained by the Carroll 
Shelby organisation of the 
U.S. 

The original Cobra became 
notorious In the UK in the 
early 1960s. Police tracking 
of one at 170mpb on the Ml 
motorway sparked a furore 
widely credited with leading 
to the introduction of the 
70mph speed limit. 



AUSTIN ROVER 

ON THE ROAD TO 

SUCCESS. 


■ Sales success: It started in October 1980 with the launch of the 
Austin Metro - now with 500,000 built, Britain's best selling small car 

■ Austin Maestro became the fastest selling new car ever launched 
in the UK. 

■ Austin Rover's export sales are expanding In the major European 
markets, sales have increased by 1 5% over the last 2 years 

■ Fleet success: More and more companies and their employees are 
choosing Austin Rover Endorsing the product qualities of excellent 
value for money and low running costs throughout the range. 

■ Motorsport success: Rover won the 1 983 British Saloon Car 
Championship with outright victories in all eleven races. 

■ Rover won the 1 983 RAC Tourist Trophy 

■ Production success: Austin RoverS production line efficiency now 
competes with any other car manufacturer in the world. 

■ In three years Austin Rover has increased productivity from six to 
fourteen cars per man per year - 230%. 

■ Technological success: Austin Rover has consistently invested in 
advanced technology; in new design, engineering, testing and manu- 
facturing facilities to produce a new generation of outstanding cars 

■ Austin Rover's innovative technology includes a computer controlled 
robot sensor to check body shell quality - a world first 

■ Financial success: Austin Rover traded profitably, before interest 

and tax, for the first half of 1983. 

AUSTIN ROVER 

DRIVING 15 BELIEVING 

Race results subject to official confirmation 








Guinness Mahon introduce 
5 newcurrency funds... 


...to join the 
top-performing 
manage currency 
fund 


r#j 


Five new currency funds from Guinness 
Mahon International Fund Limited allow 
investors (institutional, corporate and private) 
to earn wholesale market rates of interest on 
liquid funds, with a choice of 5 currencies for 
investment: US dollars, sterling, yen, 
deutschemarks, and Swiss francs. 

There are no initial charges into any of 
these currency' funds. Switching between them 
is also free. Minimum investment is $3,000 or 
the equivalent 


NEW TAX PROVISIONS 


A'o Guernsey income tax or capital gpins tax is levied 
nti investments in the Guinness Mahon International 
Fund, and investors hi the fund who are resident outside 
the United Kingdom are not subject to United Kingdom 
taxation. 


Managed Fund still 1st! 

The Managed Fund of Guinness Mahon Inter- 
national Fund Limited aims to protect real asset 
values through the management and diversi- 
fication of currency exposure. It still shows the 
best performance of alt similar funds: 

Total sterling return 

since launch (May 1980) +1083%* 

Total sterling return 

in 1982 +25.2%* 


For a copy of the prospectus 
of the Guinness Mahon Inter- 
national Fund limited (on the sole basis of 
which investment can be made) please send in 
the coupon below, or ring Graham Bufton on 
Guernsey (0481) 23506. 


Guinness Mahon International Fund limited is a 
company limited by shares and incotporated in ^ 

Guernsey under the Companies (Guernsey) ^^9 

Laws 1908 to 1973- 
Issuedon behalf of Guinness Mahon 
International Fund limited by GuJnness^G^^^S^ 
Mahon & Co. Limited. «,r 




Skilled Management 

The Managed and Currency Funds are 
managed by Guinness Mahon Fund Managers 
(Guernsey) limited. Guinness Mahon & Co. 
Limited act as Investment Advisers. Guinness 
Mahon is a leading London merchant bank and 
member of the Accepting Houses Committee . 
with cunsiderable experience in the inter- 
national management of currencies. 


’Calculated as at <fch October 
1983 on an offer to bid basi s 
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The State] of 

US A., would like to put a 

little temptati<bn in the way 

of British business. 


The canot is the universal symbol of -4jSy*?m 
incentives. 

In Maryland we offer business people 
the biggest incentive of all - a commit- 
ment to help protect your profits - the ' ZSt Bftlr 

lifeblood of your company. TJbhl 

So if you're thinldng of establishing 
distribution, office, assembly or produc- ? 
don facilities in America, Maryland is the ** ’ 
place to begin. -;- v 

It's situated about half way down the t - 

xfght hand side of the USA, on the doorstep Vy af 
of \X&shington D.C., and roughly equidis- * ; 

tant from Boston, Chicago and Atlanta. j ;■ >9 

In Baltimore, we boast the second busiest A 

container port on the eastern seaboard, and t 

we have three duty free Foreign Trade Zones. \ '.9 
There are also three major airports in the 1;'9 
region so you can fly non-stop to London. \ ' n 
Maryland is a fine place to live. \ ‘ 1 1 

The state has the highest ownership of : £ M 
sailing boats per capita in the entire USA! V* j 

Which is probably why we also have the r -• J 

hipest concentration of Engineers, scientists ) 1 

and skilled technicians of any region in the country \ ■ 1 
and perhaps the world. . 

But, most important; Maryland is S-. 

unashamedly *bn>businessr % 


We want to attract new enterprises, 
Sg* new industries, new initiatives. 
fp Every Marylander will welcome you. 

And you'll not be the first to try it; 
fe. neatly 200 European companies have 
^ already come for die camot . . . and stayed on 
** to profit! 

For more information about how to 
set up business in our state, contact the 
State’s Office in Brussels. Telephone: 

| 010/322/539.03.00 or telex 64317 mareur b 
s Or simply fill in the coupon, attach 
| it to your company letterhead, and send 
it to the address shown. 


TVS STATE OF | 


State of Maryland DptI, rue Defacqz,.78, 
Box 6, B-1050 Brussels, Belgium. 

Name 


Tide 

Company 

Address 

T& Td©c 

Maryland, LSAThe Pto-Business State. 
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Costs rise 1.2% I BPeffl ? s 


for industry 
in single month 


over 


Forties 


By Philip Bassett, 
Labour Correspondent 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE GOVERNMENTS charge that 

trade unions will not reform them- THE COST of fuels and materials 


selves was partially vindicated last 
night when a conference of the In- 
land Revenue Staff Federation 
(IRSF) failed to endorse proposals 
from the union’s executive to bring 
In ballots before t akin g strike 
action. 

However, an early decision by the 
conference not to endorse a propos- 
al to introduce ballots for the 
election of the union’s governing ex- 
ecutive committee was narrowly re- 
versed, when a further motion to 
bring in such ballots was carried by 
a majority of one. 

The decisions were reached in 


bought by manufacturing industry 
rose by 12 per cent in November, 
compared with the previous month, 
but the underlying inflationary 
pressure on industry still appears 
relatively subdued. 


PRODUCER 

* PRICES 

Sl m 5S8 1 

/ V' 


The latest figures released yes- 
terday by the Department of Trade 
and Industry, showed that manu- 
facturers’ costs have been rising at 
an annual rate of just under ? per 
cent in the first 10 months of this 
year. 


; By Rk*«rd U«tu» 

BRmSH PETROLEUM has ended 
a long wrangle wifo'theDepart- 
ment ai puergy on the method at 

exploiting the south-east extension 
of the Forties Field, The compro- 
mise should dear the way for a 
£450m development • 

Under the compromise an- 
nounced yesterday, BP wDI install 
an unmanned , satellite production 


Recent rises reflect the higher 


the face of a detailed membership world prices for food and commodi- 
suryey of the 60 t 0fl0-strong union, ties. This compares with an average 


survey oi me cu.uuV'Strong union, taes. inis compares with an average 
which showed that 94 per emit of rate of increase of industry's 

members wanted p re- strike ballots, input prices of 8 per cent over the 


quarters of this year and foil slight- 
ly between September and October. 


and 63 per cent wanted elections for last three years, 
the executive. 

Ministers are likely to use the However, indi 
pre-strike ballots decision and the to be absorbing 
narrowness of the vote on the elec- creased costs ti 


However, industry appears still 
be absorbing part of these in- 
eased costs through higher effi- 


tion of the executive as a clear indi- cieztcy. Yesterday's figures also 
cation of the no gd to press ahead showed that manufacturers prices 


quickly with the Trade Union Bill - selling prices rose by 5.7 per cent in 
now in the House of f^imm/inc com- the 12 months to November. 


In the last six months the "rmnwl 
rate of increase in manufacturers' 
selling prices has been running 
steadily at about 5% per cm*. 

This compares with the most re- 
cent inflation figure, which showed 
an annual rise of 5 percent in retail 
prices is October. 


mittee stage - which will require 
unions to elect their executives and 
to hold ballots before strikes. 

The strike ballots decision and 
the vote on executive elections are a 
particular blow to TUC claims that 
the Bill is made unnecessary by the 
constant process of internal change 
in trade unions. 

The Trades Union Congress 


The index for the price of materi- 
als and fuels bought by manufactur- 
ers rose to 127 J (1980 = 100), while 
the iwdnv for manufac turers »iiwg 
prices rose by 0.4 per cent between 
October and November to 126.8 1 
(1980 - 100). 


Although input prices rose steep- 


(TU q last night refused to ’com- 1 
roenton the IRSF conference ded- 1 < * ange< * between the first and third 

sion. Left-led moves at the confer- 


Altbough some increase in the in- 
flation rate is expected during the 
next few months, the Treasury is 
predicting that it will fall to per 
cent by the end of next year. 

This projection is, however, more 
optimistic than those of most of the 
major outside forecasting bodies, 
which are predicting that inflation 
will be closer to 6 per cent by the 
mid of 1984. 


ence to reject outright secret ballots n • . 

for executive elections and to con- 1 

tinue to take strike decisions at -*- -*■ J 

bum meetings, all foiled to reach 

the two-thinfe majority of the 119 FINANCIAL TIMES REPORTER 
delegates deemed necessary by a BOTH sides in the SI 
ruling of the union’s president senger dispute met o) 

However, the same fate also be- Advisory, Conciliation 
fell the union leadership's proposal tion Service for five 
based on the findings of the mem- day -but had still not 
bership survey, to bring in the vot- face by early evening, 
mg changes. 

IRSF leaders said last night that Acas qffldala shut! 


Print peace talks open 


BOTH sides in the Stockport Mes- 
senger dispute met officials at the 
Advisory, Conciliation and Arbitra- 
tion Service for five hours yester- 
day - but had still not come-face-to- 


Mr Sb&h has said he will press 
his case for contempt 
on Friday if no agreement is found. 


ties, one of four -conventional plat- 
forms on the main field nearly 
three miles to the north-west 

BP yesterday declined to say how 
much extra production could be ex- 
pected from South-East Forties, but 
it is believed that the devetopmeit 
of the extension would add another 
50.000 barrels a - day to Forties out- 
put, which has been running at an 
average of about 450,000 b/d this 
year, but is set to dedine. 

BP bad wanted to use sub-sea 
templates to exptoit'tbe extension, 
whim the Department of Energy 
had insisted op a full-scale conven- 
tional platform arguing that one 
was necessary to maximise recov- 
ery of reserves. 

Mr Peter Walters, chainn&n of 
BP, yesterday that a satellite 
! platform would involve a capital ex- 
penditure £30 to £80m - more, than 
would have been Involved with sub- 
sea wells. 

■M y Alte|r 

ter of State for Energy, wwcomed 
the plan to use a satel&te platform 
as one which would ‘‘maximise eco- 
nomic oil production." 

BP had been persuaded that 
there would be at least enough ex- 
tra oil te cover, the extra develop- 
ment <* QS tu T - 

One side-effect would be the OT'. 
der for another platform. But (his- . 
consideration hud not infiuenettl 
the Department of E n cr g yV ap- 
proach to the problem, be strewea. 


Acas officials shuttled between 


a further derision to adopt a code of leaders of the National Graphical 
practice on balloting, which in- Association and Mr Eddie Shah, 


eludes procedures on pre-strike bal- chairman of the Messenger Group, 
toting, especially when taken with a as they held meetings in separate 


Meanwhile, Sir John Donaldson, 
Master of the Rolls, will today give 
his fun judgment on the appeal he 
rejected last week from the Nation- 
al Union of Journalists against an 
injunction to end its strike at Dim- 
bleby Newspapers. 


current rule allowing the executive I zooms.’ 
to call a ballot on any issue if it j ___ 
wishes, would allow for a pre-strike 
ballot if one was required. 


The union was represented by Mr 
Tony Dubbins, general secretary 


The union is at present defying 
the injunction. 


However, they acknowledged the el ect , Mr Bryn Griffiths, president, 
dear difference between these pro- and several national officers. 


visions and the mandatory require- 
ment for pre-strike ballots which 
the conference failed to endorse. 


Mr David Dixnhfey, the group's 
chairman, said he will disclose after 
the ruling whether he will press a 
case for contempt. 


The talks are expected to last 
much of this week. 


NGA’s fight for survival. Page 10 


The campromire is the result of a 
joint technical study begun in Art- 
gust. Further work on the exten- 
sion's reservoir performance wfil be 
required before it is known how* 
much will be added to the recover- 
able reserves of the Forties struc- 
ture as a whole. 

Detailed development plans 
should be ready in the early part of 
1984 - probably March - meaning 
that the extension would be on- 
stream by 1987: 

South-East Forties fell Jh block 
22/Sa, for which Shell and Esso 
have the ficenoe. Together they 
hold a 5-2217 per cent stake In the 
main field. As a result, shares In tiie 
whole structure, will have to be. 
redetermined. 



BUSINESS IN AFRICA? 
FLY THE FRENCH WAY WITH 
UTA- EUROPE'S LARGEST 
INDEPENDENT AIRUNE. 


UFA french Airlines have a way of combining 
efficiency in the air with the warmth and excellence of 
traditional French hospitality that can only be described 
as a certain “Je ne sais quo F which as everyone knows 
means “ l don’t know quite what - but its marvellous V 1 
Imagine the George V uith wing and you' ll begin 
to get the idea. 

Then if that’s not enough there's the convenience of a 
choice of sixty flights a week from Charles de Gaulle, 
Paris, to twenty-eight major cities in Africa*, which is 


can offer. Ask your lravd agent far details oratUUFA 
on 01.629 6114, The international language of firing 
and food h French. By the best of both with UFa 7 
Also to the Gulf, Far East and the Pacific. 

UFA-177 Piccadilly, 

London Wl V OIX. 

Telex: 25965. V 


+1* association with Air Afrique. 
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Which has the more 
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ophisticated programming 


bring ing him back safely took a vast 
amount of planning, technology of the 
highestorder, andcomputerprogram- 

« • ._ • _*l ^ a. /■v 


So did the creation of the world’s 
leading digital telephone switching 
system. 

And, while ITTs System 12* 
scarcely matches an Apollo manned 
spacecraft for dramatic beauty it 
required a similar commitment to 
world class programming technology 
, VVliich may begin to explain not 


only why System 12 is already acknow- 
ledged to be the world’s leading 
telecommunications switching system, 
with awards for more than 900 
exchanges providing over 3 million 
lines in 12 countries. 

But also why ITT now employs ' 
1200 computer, programmers in 
Europe alone. Their brief, on System 
12 as on every other project ITTunder- 
takes, runs to one word 

Quality 

Because programming, or 
software as some people call it, is the 


key to all modem electronics systems. 

System 12, the product of a $700 
million worldwide team effort between 
computer and telecommunications 
engineers, exemplifies ITTs attitude 
to programming. Uncompromising 
quality.allthe way down the line. That’s 
why its current pre-eminence is only 
the start Its computer system is so flex- 
ible, it will comfortably evolve to set 
the standard well into the next century 

The best ideas are BIB 

the ideas that help people. 

European Headquarters, Avenue Louise 480, 1050 Brussels, Belgium. 
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Make the Athens Marriott Hotel 
your business cenHeinGieece. 


Athens Marriott Hotel Is now open 
A and has been designed » cacr 
JL i lor all the needs ot business 
tiaveflcn - our rooms and suites are 
5-star .standard aa is the service which 
ensures you a trouble -free' stay. 

too can entertain in prco&ous sur- 
rounding* and of course we nave the 
baddies to enable you to carry on 
business while you are away from home. 

We have in-house TV movies.a roof 
swimming pool and whirlpool. Magnifi- 
cent views oi The Acropoos. 

Evemhmg tlut un be done to 
' ensure the success of your business trip 
will be done. 


*1 adefitkm to Athens, there are 
Other superb MarnouHotebinAinman. 
Amst e rdam. Casio. Jeddah. London. 
Kuwait and Riyadh, pha aver 100 
Marriott Hotels vradd-widc 

For reservations: United Stales 
m 800 338 9290; Amsterdam <W tOCOJ 
43 SI 12: Franfcfurt <flp I06UI28 74 92: 
Hamblin; V 104 01-15 5526 London (0U 
836 8521: Munich » (089) IS 20 93; 
YaurTwd Agent, aryour nearest 
Marriott Hold. 

1/dra .Marriott flolrl 
Athms 


Do you employ 
School-Leavers? 

If they left school this yew before 

their 18th birthday you can get: 

1. A wage subsidy up to £1,300 
aver a S2-wcck period for each 
school- leaver on your payroll. 

2. Free T hMn in typing, short- 
hand, bookkeeping, PAYE, word 
processing and all about com- 
puters. 

This offer is onfy for employers 
whose school- leaven are doing 
office work. 

No paper work— rre dp It all for 
you. 

SIGHT&SGUMD 

YTS MANAGING AGENT TO MSC 

013796922 

1 IB/120 Channc Cmu Road, (opposite Fpsies) 


every Monday- 
Only in the 
Financial Times 
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MPs’ proposals 
opposed over 
state borrowing 

BY PETER RIDDELL, POLITICAL EDITOR 


THE TREASURY has decided to re- 
ject proposals from an ell-party 
committee of MPs tor tighter parlia- 
mentary control over government 
borrowing. 

Mr John Moore, the Economics 
Secretary at the Treasury, is due, 
during a House of Commons debate 
this evening, to give the Govern- 
ment's reply to a report by the Se- 
lect Committee on Procedure (Fi- 
nance) which was published last 
June. 

The committee, chaired by Mr 
Terence Higgins, a Conservative 
MP, made tP pnmTnenri atiQn s about 
the consideration of financial pro- 
posals tv the Commons. 

The main suggestions were: 

• Public-sector borrowing should 
be more closely monitored and con- 
trolled by Parliament; 

R External financing limits of na- 
tionalised industries should be sub- 
ject to parliamentary approval; 

• Regular debate should be held ev- 
ery January to discuss the autumn 
economic statement after a report 
by the Treasury Committee; 

• A taxes management Bill should 
be introduced for technical 


changes, separate from the main Fi- 
nance Bill; 

• More details should be provided 
of large Items of long-term govern- 
ment expenditure which should be 
separately Indicated and costed. 

The most controversial item is 
the proposal that legislation should 
be introduced to provide for control 
by the House of Commons over the 
central Government's annual bor- 
rowing requirement on its own ac- 
count That excludes lending by 
Government to local authorities 
and nationalised industries, which 
are separately covered. 

The proposals on borrowing could 
be dealt with by & parliamentary or- 
der which would have to be ap- 
proved within a certain tim* limit. 
If the limit set was likely to be ex- 
ceeded, the Government would 
have to return to the Commons for 
approval of a revised limit 

Treasury Ministers and officials 
made clear that they had co nside r- 
able doubts about such proposals, 
which they feh would impose exces- 
sively restrictive controls over gov- 
ernment operations. 


Phone disruption feared 


It IS iwwyfdlng l y nnKl«4y tfmt flip 

1,400 British Telecom engineers in 
the three tnam inte rnational ex- 
changes will return to work before 
Christmas, although 1,100 
engineers returned to work in Cen- 
tral London yesterday. 

This could cause serious prob- 
lems at the two central London In- 
ternationa] exchanges, now being 
run by management staff, as c*ii« 


build up over tbe Christinas period. 

Senior officials of the Post Office 
Engineering Union (POEU) are al- 
ready pinrrning that a& transit will* 
from other countries that are usual- 
ly routed through the London ex- 
changes are now being redirected 
to other European countries. 

BT, however, said last night that 
the international services woe op- 
erating quite normally. 


Wrexha 

In a position to suppty 
the answers. 

A 



M6. Just one. The maximum. __ 

The Romans. £36,000. An international airport. 
£100 million. Kelloggs. 


These are the questions about Wrexham Well be happy to 
answer the many others you’ll have. 

1. Which major motorway is just 30 minutes drive away? 

2. How many coal mines are there? 

3. How much Financial Assistance could I receive? 

4. Who first developed the area? 

5. What is the average price of a 3 bedroomed detached 
executive home? 

6. What is to be found just 35 miles NE? 

7. How much have our expanding companies invested in. 
the Borough? 

8. Name one international company that moved to 
Wrexham? 


answer t 

o. 


To the Chief Executive Officer, 
The Guildhall, Wrexham LL1 1 
1 AY, Clwyd, North Wales, or 
Bob Dutton or Des Jones at 
Wrexham (0978) 364611. 

I would like to know a tot more about 
Wrexham so please send me your 
brochure. 

Name 

Position 


Company. 

Address— 


Tel Na 

Wrexham. Britain's moat centra] 
SPECIAL DEVELOPMENT AREA. 


FT 


Agreement 
reached in 
Shell pay 
dispute 

By David Brtndte 

LOCAL UNION representatives of 
1,000 craft workers at Shell UK's oil 
refinery at Stan tow, Cheshire, 
agreed yesterday to recommend ac- 
ceptance of the latest company pay 
offer. 

The offer, which is thought by 
union officials to represent rises of 
up to £1150 a week, will be put to a 
meeting of the workers tomorrow. 

Negotiations with officials repre- 
senting 1,400 Transport and Gen- 
eral Workers Union members at 
Stanlow resumed Last night With 
the only difference in th os e fa f V*) 
being over the of a lump sum 
payment, an end to the seven week 
strike at the refinery now seems in 
sight 

Details of the revised offer to tbe 
craft workers are not being di- 
vulged at this stageby either the 
unions or tbe company, but it is un- 
derstood to be based on a rise of 4.5 
per cent in basic rates over 15 
months. 

As with the TGWU process work- 
ers - who have accepted the same 
figure - the craft section will insist 
on payment over 12 months from 
January. It can, therefore be re- 
garded as 6.2 per cent 

It is understood that the package 
also includes a £100 per hwKt lump 
sum payment, consolidation of 
£130 in weekly allowances, and re- 
structuring of other allowances 
worth up to £415 a year. 

Redundancies 
at Coventry 
Climax plant 

By tan Rodger 

COVENTRY CLIMAX, the fork-lift 
truck manufacturer sold by the 
state-owned motor company BL two 
years ago, is making 95 of its 1,081 
workers redundant 
Climax lost £14m in 1981, the 
year it was sold to a private consor- 
tium led by Sir pwMi«»p iri | Kaye. 
Since then, two of its plants, at War- 
rington, Lancashire, and Batley, 
Yorkshire, have been dosed. Only 
one factory remains, at Coventry, 
and the workforce has been halved. 

The company said yesterday it 
would lose £2L5m Mf year 
break even some time next year. It 
denied recurrent rumours that Cli- 
max's mawfoc t uri ftg operations 
would be integrated with those of 
Lansing, another depressed fork-lift 
truck manufacturer owned by Sir 

Emmanupl. 

Injuries cut 20% 
since seatbelt law 

By Kevin Brown 

DEATHS and serious injuries to 
car drivers and passengers have 
fallen by 20 per cent since seatbelts 
became compulsory last February, 
Mrs Lynda Cbalker, Transport Min- 
ister of State, told tbe House d 
Commons yesterday. 

Mrs Chalker said that the figures 
were encouraging but could be even 
better. The Government planned to 
issue quarterly updates on the num- 
ber of lives saved, as part of a moni- 
toring exercise over the next two 
years. 


DUMPING AT SEA SUSPENDED 


Inquiry into nuclear waste 


BY DAVID BRIfDLE 

THE GOVERNMENT has agreed to 
an independent inquiry into the 
safety of dumping low-level radioac- 
tive waste at sea. 

Mr Patrick Jenkin, the Environ- 
ment Secretary, told a TUC (Trades 
Union Congress) delegation yester- 
day that there would be no attempt 
to continue with sea dumping while 
the scientific investigation was be- 
ing carried out. 

As transport unions have been 
blacking and successfully prevent- 
ing disposal of radioactive waste at 
sea, this concession may be rather 
academia But tbe TUC representa- 
tives were dearly delighted at the 
progress they had made. 

The idea of an independent inqui- 
ry, coupled with suspension of sea 
dumping, has been the principal de- 
mand made by the TUC delegation 
at the meeting with Mr Jenkin. 


Mr Ray Buddon, the chairman of 
the TUC General Council who Jed 
the delegation, described tbe talks 
as "very useful" and Mr David Lea, 
assistant general secretary of the 
TUC, said "I think it’s fair to say 
that we feh we had got the begin- 
nings of a response faom the minis- 
ter 11 

The feeling of the delegation was 
that the TUC had, for once, identi- 
fied and promoted an issue on 
which it could win strong public 
support 

Speaking after the meeting, Mr 
Buckton repeated several times 
that the TUC was voicing the 
disquiet of tbe public at large as 
much as that of trade unionists. 

Mr Jenkiq, agreeing that it was 
impracticable to try to dump waste, 
given the unions' present hostility, 
said; T took the view that it was not 


sensible to proceed white the. fears 
. and suspicions remain." 

- Indicating a farther thaw in Gov- 
emment TUC relationships, be said 
it would.be a Joint decision on who 
would carry out the inquirv. 

' In addition, the Minister gave an 
assurance fiat , there would be no 
question of dumping high-level 
waste at sett in the foreseeable fu- 
ture. He said such waste would be 
stored on land for at least 50 years 
white research co ntin u ed Into other 
means of disposal, 

The TUC delegation bad loss suc- 
cess on two other points; a cal) for a 
block on any private sector involve- 
ment in nuclear waste disposal, and 
a suggestion of a new publicly ac- 
countable body .to supervise mrex, 
thei 
for 

.waste. 



-guaranteed. 


Forward Trust, part of the Midland Bank 
ChT^,haslongexpcxienceinkiotingafiQrd&- 
posits from expatriate investors. Yfe currently 
have account holders in 97 countries. 

Our 3 year Fixed Ifeim, fixed Kate 
Sterling account has always offered depositors 
complete protection against further folk in UK 
interest rates. Now it offers guaranteed growth 
asweH 

Guaranteed Growth. Whan you choose 
to have the interest added toyour account, we 
guarantee a fixed rate of 10.75% p.a. over the 
entire 3 year period. As intoest is compounded 
twice yearly this gives an annual effective rate qf 
7/.0^-and a total growth at the end of3 years 
of 365%. 

Or Guaranteed Jneome. Alternatively; 
you can opt for interest to be paid directly to you 
on a monthly baris-at a guaranteed rate of 


1050%p^fbr the nod three years. UVoudhoose 
to receive interest twice yearly your guaranteed 
rate will be 1075%. Either way; over the next 
three yearaj^wffireceivearegula? predictable 
income without deduction of tax. 

So if you are looking lor a safe secure in- 
vestment with either guaranteed growth or 
guaranteed income, start straight away by 
sending your cheque with the coupon bekw 

Ifyou wish to invest for some other poiod 
(from 1 to 5 years) or if y(Ki would like more m- 
Jbnnatioo about our wide range of investmoft 
schemes, just tickthe box in toe coupon and 
send it to: Maurice Hughes, 

Deposits Department; Forward Uust limited, 
12 Calthorpe Rd_ Edgbaston, Birmingham 
B15 1QZ. United Kingdom or td; 021-454 3696. 

These rates anritv to deposits received on 
or before 31st December 1983. 


I 
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Forward Trust Limited. 

Deposits Deportment; 

1Z Cahfcwpe Road, EdgJraston. 
Birminriiaa B15 1QZ» United Kingdom. 

fMsuxd (flea - Avowed la Engknd: No. 39341). 

I enclose cheque for £_ 


(minfanum £L000) mode payable to Forward 
This Ltd lobe placed on Fixed Rate deposit 
with you for a period of3 yean with in 1 *resc 
♦ Added to ifaeiccomrt twice yeartyat~0J5%c a. 

giving on annual effective rate of llirtfc. 

* nridtome twice yrarfcr it 1075% pa. 

♦ PPM to me monthly at Wl50%iul 
*(ddae as appropriate). 

Please send me farther information abou t 
FatwanJ Trust's fixed and variable rale I I 
investment schemes Ipfcase tick bo*). I I 


FULLNAME L : 
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forward Trust Group 

A member of Midland Hank Group 
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W hen Korean Air Lines desired its new Prestige 
business class tt used First Class on other 
airlines as its minimum standard. 

That's why there are only 24 seats, right up front, in our 
B747's. They’re all exactly the same as those in our First 
Class -soft, leather-covered, luxuriously big and you 
have 41 inches of legroom. 

First class comfort at a business class fare ! Superb 
food, two films en route (with First Class Headset) , an in- 


flight bar and all the top amenities you’d expea in the 
highly competitive world of business travel for you to 
enjoy on a flight that will seem almost too short ! How 
wonderfully agreeable to make economies this way. 

Prestige Class. The last word insist class comfort for 
business people. 

Four /lights weekly to Seoul ; Direct from Paris every 
Thursday and Saturday at 13hOO, Via Jeddah and Bahrain, 
from Zurich every Wednesday and Sunday at I2h20 . 
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. . V Historians are divided as to whether 
Persius. was recommending a test drive in 
the BMW 735, or not; - 
• - ■-' But he wouldsurely have appreciated a 
"coneeptof luxury that avoideci the pointless 
extravagance that was to undermine his 
own Roman civilisation. 

And, in our own era, banish so many 
famous luxury marques to the motoring 
museums. 

For the BMW 7 Series has led the way 
in creating a quite new sort of luxury car: 
a machine that hones the automotive art 


to perfection, rather than burdening it with 
superfluities. 

The engine now has BMW's second 
generation of electronic engine manage- 
ment, when most other cars haven't yet 
reached their first. 

It now runs on such a lean mixture of 
petrol arid air that it uses up to 25% less 
fuel than its'more traditional rivals 

Such frugality owes not a little to the 
optional automatic gearbox Its actually 
more economical than the equivalent five 
speed manual gearbox 


Its straight six engine is also a paragon 
of smooth efficiency, surging our car as 
quickly to 60 mph as others relying on twice 
as many cylinders 

Its deceleration is equally impressive: 
with AB$ anti-lock braking, it can stop 
up to 40% faster. 

Taken together, such virtues create a 
vehicle designed to be driven rather than 
merely be passively steered. 

“BMWs power steering is among the 
very best" added Motor, who seem to share 
our view that power steering has become 


PFBFnRMftnCE FIGURES 5UUKW: rraow rvw ■ * ■ 

FORA BMW 7 SEJHESJNFORMATtON FILE. AND TNENAME OF YOUR NEAREST. BMW DEALS? 


a synonym for sloppy unresponsiveness 
For all this the 7 Series still has all the 
best points of the traditional luxury car : 
from a mirror-like paint finish to an interior 
equipped in a manner which owes nothing 
to Sparta. 

But Persius was right. Ask your nearest 
B MW dealer to bring a 7 Series 
right to your doorstep. 

We think you'll agree it's a 

THE UUIMATE DRIVING MACHINE 

[6U100KML 5GMPH:3aBMPG (7.9U1CWMJ, 75MPH: SfiSMPG <9.8U100KM1. 
EMERGENCY SERVICE AND INITIAL SERVICES E1B5 + VAT 
? TAX FREE SALES: 56 PARK LANE. LONDON WL TELEPHONE 01*6299277. 
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right partner for business 
with the Netherlands. 


Bilateral trade between 
the Netherlands and the 
United Kingdom continues 
to grow. Rabobank has 
therefore opened a repre- 
sentative office in London. 
It is here to assist British 
companies maintaining 
trade relations with the 
Netherlands. It is here to 
help you with information 
about trade opportunities 
and suitable business loca- 
tions in the Netherlands. 

Hie Rabobank London 
office also helps in ob- 
taining finance, raising 
loans in Dutch currency 
and in acting as an inter- 
mediary in fi nancing sub- 
sidiaries based in the 
Netherlands. 

For Rabobank knows its 
country inside out. 

One third of all Dutch 
companies do business with 
Rabobank. Some 3,100 
offices offer on-the spot 
service in the Netherlands. 
And since the Netherlands 


is one of the world’s most 
important trading countries, 
Rabobank offers you inter- 
national financial expertise 
as well. 


the Netherlands, it also 
ranks among the 50 largest 
banks in the world. 


With total assets exceed- 
ing 1 10 billion Dutch guil- 
ders, Rabobank is not only 
one of the largest banks in 


So if you are looking 
for the right partner in 
international business 
financing, please contact 
our representative office in 
London. 



Rembrandt country is Rabobank country. The country where traditions 
of excellence continue to flourish. 


Member of Unico Banking Group, 


London Representative Office, Princes Home. 95 Gresham Street. 
London EC2V 7NA. TeL 01-606 6361. Tdex 892950. 


Rabobank S 

Rembrandt country is Rabobank country 


ReprS ““ Ve ofBc ? F.R.G. Td* 413873. i 


She not only misses the 27 bus. 
She misses you. 
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David Goodhart explains how new technology fears are behind a bitter dispute 


Print union fights for survival 




Isn't it ironic that old people, who are amongst the 
least privileged members of society are also the least 
likely to voice their own case? 

And hence, the easiest to ignore. 

But old people have needs, even though they may 
not shout about them. 

In particular; they have transport needs. The need 
to visit shops. The need to visit the doctor or the 
hospital. The need to visit family and blends or to 
enjoy an outing. 

Needs that, in most cases, are served by the bus. 

The trouble is the bus is under threat 


More and more services are faffing under the axe — 
at a time, incidentally, when more and more of us are 
reaching old age. 

It's a problem that can affect us afl. After all, most of 

us have eldedy relatives. 

And most of us grow old. 

It doesrft matter whether you live in the middle of a 
bustling city or in the heart of the countryside, when 
you're old the bus is more than transportation! It's a fife- 
line to the rest of the world - taking you to other people, 
and just as Important, bringing other people to you. 

For the majority of old people who have neither a car 


IN 1948 there were 10 craft unions 
in Britain's printing industry - to- 
day there is only the 130,000-strong 
National Graphical Association 
(NGA). 

Now its size and craft status are 
under increasing threat from the 
rapid technological changes of the 
past decade 

The NGA clings tenaciously to 
the “closed shop" - which requires 
that all print craftsmen belong to 
the onion - because it fears that 
without strong union organisation 
it will be wiped out by new technol- 
ogy. 

Currently, the NGA is involved in 
a bitter dispute with the Stockport 
Messenger group in north-west 
England, over the dosed shop issue. 

The union's general secretary, Mr 
Joe Wade, says: “ If new technology 
comes uncontrolled, if it comes be- 
cause we did not get the right terms 
for its introduction, make no mis- 
take about it, it will decimate this 
union. 

“I hope that that is not the em- 
ployers' aim. But sometimes I won- 
der." 

The NGA points to the experi- 
ence of its U.S. sister uninn , the In- 
ternational Typographical Union, 
whose merabershin has decl ined 
! from 110,000 to 38,000 after 


losing several new technology 
dashes. 

The NGA's traditional rote is 
threatened in three main areas. 

First and most dramatic, direct 
input by journalists and tele-ad per- 
sonnel on national and provincial 
papers could simply by-pass thou- 
sands of NGA jobs. 

Second, new technology has ted 
to the growth of instant print shops 
and in-plant printing operations in 
local government, banit^ and insur- 
ance companies. 

Third, computer typesetting sys- 
tems, now common throughout the 
industry, make long craft appren- 
ticeships for typesetting unneces- 
sary. 

The latter point is well illustrated 
by the Stockport Messenger. The 
company has orthodox computer 
typesetting equipment, operated by 
four young women and one man 
straight oat of secretarial college. 

Mr Steve Hart, a Messenger di- 
rector, said they were competent af- 
ter just two weeks. In comparison, 
the standard NGA apprenticeship is 
four years - during much of which 
the apprentice is only semi -prod- 
uctive. 

Under the bid technology, NGA 
control operates in two main ways: 

The union Hmits the number of 


apprenticeships. To guard against 
dilution, the Father of the Chapel 
(office shop steward) ensures that 
new workers have a clea r ance card 
showing they have been through 
the proper apprenticeship and are 
mritahle to fill a vacancy. 

The NGA thus becomes, in effect, 
tiie supplier of labour to the em- 
ployer. 

To prevent employers bypassing 
the NGA to tap alternative supplies 
of labour, the union operates rule 
43. This states: "A member shall not 
perform any work that has either 
been received from oris going to an 
unrecognised office, except by per- 
mission of the National Council." 

■Secondary action - against an 
employer other than one directly in- 
volved in a dispute - is thus built in- 
to NGA rules. 


new technology as NGA craft work- 
ers face replacement by both lesser 
and higher-skilled workers (techni- 
cians and computer operators)? 

The union has tried to recruit the 
new generation of white-collar 
workers and has started amalgama- 
tion attempts with other print 
unions -such as the National Union 
of Journalists (NUJ) - which will 
continue ito play a crucial rote in the 
direct— inputs systems. 


Talks with the NUJ hove broken 
down, but the NGA has also tried 
moving closer to other "media" 
unions, sad i as the Association of 
Broadcasting Staffs and the Asso- 
ciation of Cinematograph. Televi- 
sion and Allied Technicians. 

The NGA has also negotiated 
new technology agreements in indi- 
vidual companies. So far, these 
agreements fall short of accepting 
direct input on newspapers. 

The only major paper to use di- 
rect input is the non-union Notting- 
ham Evening Post 

More than 20 provincial newspa- 
per companies - led by Portsmouth 
and Sunderland newspapers — also 
hove agreement for direct input to 
computer byjournah&s and tele-ad 

personnel. 

However, that Input is then con- 
voted into a bard copy printout, 
and NGA members do the final in- 
put into the typesetter. 

It is that final stage that the 
Newspaper Society, which repre- 


sents provincial newspaper pub- 
lishers in negotiations called Pro- 


lishers in negotiations called Pro- 
ject Breakthrough, hopes to abolish 
with a national agreement by the 
end erf next year. 

Several companies have s^d they 
will go it akun if agreement is not 
reached 


Threshold for 


income tax 


falls sharply 

By Max WIHdnson 


Fast growth predicted 
for engineering plastics 


Vanxhall plant 
to add shift 


at Ellesmere 


BY CARLA RAPOPORT 


FAMILIES start paying income tax 
on much lower earnings than they 
did 30 years ago, according to Trea- 
sury calculations. 

These show that the income 
thr esho ld at which a married man 
with two children starts paying tax 
is now only three-quarters (rf its val- 
ue in 1949-50, in real terms. 

For a married man with four 
children, the real value of the tax 
threshold has fallen by 40 per cent 
in the period. 

In this financ ial year, married 
men start paying income tax at 36 
per cent of average gamings bat 
single men start paying tax at 23 
per cent of average earnings. 

The calculations disclosed In pari- 
iamentary answers, show that a lp 
in the pound cut in the standard 
rate of income tax would benefit a 
married couple with two children 
and with average earnings by £L26 
a week. 


THE worldwide expansion of the 
telecommunications industry will 
provide fast-growing markets for 
high-performance engineering plas- 
tics at a time when markets for 
most other plastics are expected to 
show only modest growth. 

In a paper prepared for the Brit- 
ish Plastics Federation, Mme F. 
Pardos, of Pardos Marketing in 
France, argues that a "new, mas- 
sive demand" for engineering plas- 
tics will be created over the next IS 
years by the growth of information . 
exchange networks in Europe and 
overseas. 

"The complex i nfr a structur e to be 
built - bigger in scope than rail- 
roads in the 19th century and in a 
shorter time — will require huge 
amounts of sophisticated materi- 
als,” says Mme Pardos. 

Mme Pardos points out that Eu- 
rope's output of engineering plas- 
tics grew by 89 per cent between 


1973 and 1982, compared to a 22 per 
cent growth rate for commodity 
plastics. Total output of engineering 
plastics in Europe is now about 
415, 06® tonnes a year, compared 
with 13.3m tonnes of commodity 
plastics. 

Most executives expect that 

growth in sales of commodity plas- 
tics will be between 3 and 5 per cent 
a year for the next few years. High- 
performance engineering plastics, 
however, are expected to grow by 
between 10 and 15 per cent a year. 

Mme Pardos also predicts that 
the offshore and ocean exploration 
industries will also provide in- 
creased markets for hi g h-p erfor - 
m a nc e plastics. 

Lo oki n g ahead to ne w co mp osites 
yet to be developed, she says that 
the scope for innovation in plastic 
was broader today than it had ever 
been “with very much to do and 
very KtHa done." 


By Kenneth GoocSng 

VAOXHALL, General Motors' UK 
subsidiary, has announced that Its 
plant at Ellesmere Port on Mersey- 
side will start double shift working 
on April 2 next year - four months 

mwKw than nri gnmlty phmwrf, 

Introductkm of the second drift 
had been brought forward because 
of the high demand fay the Vaufr 
hall Astra range of cars and vans. 

Production will rise from 88 vehi- 
cles an hour on one shift to an ini- 
tial rate of 20 an hour on each of the 
two shifts. This will provide an ex- 
tra 1,100 Astra cars and nearly 2JM0 
extra vans before the plant breaks 
for its summer holiday in July next 
year. 

Vauxhall said yesterday that the 
order book for Astra cars bad in- 
creased in the past two months by 
30 par cent and obviously now ex- 
pects to need mme of the present 
models to carry it through to next 


jasir 

to. J 

Lie 

as 






1 




ri 


& 






m 


MS ’Sm&'S 


nor the means to afford one, the Jms is a vital means of 
haqging onto a much dherfehed independence. 

Of course human values have to be balanced against 
economic ones. 

But have we got the balance right? 

This was one of the questions asked at a recent 
Convention in London attended by a wide range of 
community interests. - 

Some of the answers proved to be both stimulating 


T^feus&Q>adi Council, Sanfinia House, 

52 Lincolns Inn Fields, London WC2A 3LZ 
Please send me a free copy of your Convert 
(Additional copies £1 each). Subjw^toav^abOiiy 

Mbttia 


1 

FTP I j 


Address. 


and helpful 
W^Il be I 


Wfe'fi be pleased to share them with you m exchange 

for the coupon. 


We'd all miss the bus 
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Financial limes Tuesday December 6 1983 

•UK NEWS 


ua qmg companies 
criticised oyer 
promotion spending 


. BY CARLA RAPOPORT 

THE BRITISH rhftrpiarwntir-wi in- 
dustry has heed accused of “atro- 
cious” overspending on drt® promo- 
tion by tEe bead of one of the larg- 
est dr^emnpames in the US. 

Dr Bernard Caravan, president 
of Wyeth Mmudional, an ethical 
ding subsidiary of American Home . 
Products (AHP), said at the group's 
Pennsylvania' headquarters - that ‘ 
such heavy sp ending on-drug prom* . 
otion was Hkely to rebound sharply 
against the. industry in the fa™ rf 
harsher regulations ondrng prices 
and new legislatioD ai med at encou- 
raging the use of kroer-priced 
generic drugs. 

. *Tve beentelling my US. col* 
leagues for years that the UK mar* 
keting approaches are atrocious; - 
they are overepehding and they are 
going to MB the goose that lays the 
golden eggs," said Dr. Caravan, ref- 
erring to the arrangement between 
Government and fee industry on 
drug .prices' -and - promotional 
expenditure. 

Dr Caravan's comments come in 
sharp contrast. to the long-held 
stance of the UKpba rGneeuticalin- 
d u st ry it hag muintninwi Bat any . 
further cuts in the - EL5bn NHS 
(National Health Service) drug bill 
would be ex£re&e& damaging to 
the industry and that its prbmotioh- 


al spending and current levels of 
profitability are essential to main- 
tain a strong research-based indus- 
try and continue its export achieve- 
maifa. 

Wyeth, with estimated sales in 
the UK of about £20m a year, is not 

a major player in the UK pharma- 
ceutical market, but it has signifi- 
cant sales across Europe. Its worid- 
■ wide sales will be about S700m this 
year. 

“Our marketing and development 
people spend more money in the 
UK than In all the European Wyeth 
companies combined" says Dr Can- 

avajo. 

The Wyeth executive said he- bad 
decided to cut back bis company’s 
UK promotion severely. 

Most drug industry executives 
said they fiercely disagreed with Dr 
Caravan's < ™m ni»n tg imrf week. 
They pointed out find the Govern- 
ment restricts promotional spend- 
ing in die UK to just 10 per cent of 
sates; those who overspend are std>- 
ject to sanctions cm drug prices. In 
the UK, a recent study showed that 
promoti on al spending was between 
15 and 20 per cent of total of 
the industry. 

The Government is in talks with 
the drug industry on prices and the 
industry's level of profitability. 



entreesaria desserts 
Elegant chinaservice 
► Cocktails, fine wines, 
champagne, liqueurs 

Separate cabin area 
^2-1^2 seating 
Priority disembarkation and 



. ; _ Delta Wide-Ride THStars fly non- 
stop from London to Atlanta, Frankfurt 
to Atlanta and on to 80 H&A. cities. First 
Oass ac<^mmodations with Sleeper Seats 
arealsbavailable. 

- For reservations call your Travel Agent. Of cell Delta 
ft tbndoi on (01)668-0935 or {01|£68-ai35. Or caB Delta in 

fiankfuitron 0611 23 30 24; Delta Ticket Offices are at 140 

Kegent Street, London, W1K6AT and Friedensstrdsse 7, 
.6000 ftankfcfft/Main, Schedules are from London and 
Frankfurt and are subject to change notice. 


EARN £70 
TAX-FREE 
INTEREST 


The first £70 a year of interest from a National Savings Ordinary Account is 
free of all UK Income Tax and Investment Income Surcharge. For example, 
if you deposit £1^67 before the end of December 1983 and keep it in for the 

whole of 1984, you will receive the 
full tax-free benefit of £70. Husbands 
and wives are each entitled to this 
amount of tax exemptioa 

GUARANTEED RETURN 
The Ordinary Account offers 
a guaranteed return of 6% p.a. on bal- 
ances maintained at £500 or more for 
the whole ofl984. Whatever happens 
to other interest rates in 1984, this one 
will not change. 

WHAT TO DO 

• Open or top-up your account so that you have a balance of £500 or 
mote by 31 December 1983 

• Keep a balance of at least £500 from 31 December 1983 to 1 January 1985 
- and you will get a guaranteed rate of 6% p.a. Additional deposits will also earn 
the 6% rate for each whole month of 1984 the money is earning interest 
(Other balances will earn 3°/o p.a.) 

READY ACCESS 

We offer a guaranteed return and ready access to 
yourmoney.Youmaydrawfromyouraccountwhen- 
everyou want -to earn the 6% all we ask is that you 
keep at least £500 invested for the whole of 1984. 

ACT BY 31 DECEMBER 
To qualify for this attractive 1984 opportunity, invest before the end of 
December 1983. YoucanopenaNational Savings Ordinary Account by sending 
the coupon, which must arrive by 31 December with your cheque made payable 
to “National Savings” and crossed “A/C Payee,” to:- National Savings Bank, 
Glasgow G58 2BR. Or you can if you prefer, make your deposit at the post 
office. In this case, if you pay by cheque make it out to “The Post Office.” 


Husbands and 
wives are each 
entitled to this 
amount of 
tax exemption 


I To: National Savings Bank (Dept. FT1 ), Glasgow G582BR^ 

[ /wish to open an NSB Ordinary Account 
I SURNAME: mwmiwmiss 






FORENAMES: 

(In full) 


DATE OF DATE MOT 

BIRTH 

(Essential for children under 7 years) 

ADDRESS: 

(Inctudirg 

postcode) 




POUNDS 

PENCE 


AMOUNT 

DEPOSITED 


I declare that the Information given by me on this form 
Is correct. FT1 

USUAL SIGNATURE: 

(If child under 7, signature of person opening account) 

If you hold any other NSB Account®, please quote 
account numbers): 


- To: National Savings Bank (Dept. FT! ), Glasgow G5B 2BR^ 
J / wish lo open an NSB Ordinary Account 
I SURNAME: MWMRwms 

I FORENAMES: 

| (In fun) 

J DATE OF DATE MONTH VEAR 

1 BIRTH 

| (Essential for children under 7 years) 

| ADDRESS: 

I flndiKfing 

pomade) 

I 

I AMOUNT FOUND5 PENCE 

| DEPOSITED 

| I declare that the Information given by me on chb form 

I is correct. FT1 

USUAL SIGNATURE: 

I (If child under 7, signature of person opening account) 

| Jf you hold any erher NSB Aceouncfc), please quote 
■ account numbers): 

!l I I II I ! 1 I I 

I I I I I I I I r I I 


AMOUNT POUND5 PENCE 

DEPOSITED 

I declare that the Information given by me on chb form 
is correct. pyj 

USUAL SIGNATURE: 

(If child under 7, signature of person opening account) 

If you hold any other NSB Accounts), please quote 
account numbers): 




FOUND5 

PENCE 


If two members of your 
household wish to open an 
account, please use both 
of these application forms 
provided. Additional appli- 
cation forms are available 
from the post office. 


NATIONAL 

SAVINGS 
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How long before you get the message' 


If your customers have atelex termi- 
nal.shouldnlyou have one? If your com- 
petitors are telex linked, where are you? 

Telex is nothing new It has been 
helping businesses communicate with 
each other for years, providing hard 
copy and instantresponsaWhatis new 
are the people who are using it Small 
businesses who recognise that telex 
can deliver big business efficiency - 
and save time and money. 

Aithe forefront of modem telextech- 
nology is British Telecom Merlin. Its 
Puma and Cheetah terminals are ideal 
for you business needs. Unlike yester- 


days terminals they're small, excep- more than this advertisement 


tionally quiet and cost-effective for 
everyday usa 

They are capable of automatic and 
short code calling so therefc no staff 
time wasted in dialling long numbers. 
They can be programmed to send 
messages at anytime of the day-even 
outside office hours. And while mess- 
ages are being prepared, incoming 
calls will still get through. 

So you’ll never miss that vital telex 
And whafe more they have an elec- 
tronic memory store of up to 32,000 
characters. That'S about forty times 


Take a look at the methods you're 
already using. Then 
fill inthecoupoa 



To: Victor Brand Merlin, FREEPOST; London SVVI9 8BR 
ReasesendmearepresertaiiveD tel/tft 2 

Please send me futherinformationD piuseiaw 


COMPANY- 


db 


/''APPROVED \ 

. I V US* Wlitl \ 

/ iKteoxnmuntcaiicn \ 

~ j lunbyBiitish ’ 

\ iaecornmunit:3!i[?ns 

in accortance «n!h ine , 

^ ccndilionsin ir>e 
_ „ instructions I mus-?,/ 

Merlin — ^ 

British Telecom Business Systems I 
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1983 Award for Industrial and Commercial Building 


In .only its second year the Financial Times Architecture at Work Award has more 
than justified the expansion from solely industrial architecture to include a much 
broader range ot work places. 

From a record entry of IV: high quality commercial and industrial buildings 
tne assessors have found one clear winner - an office building that is outstanding 
as a remarkably pieasa.ni and energy efficient piace of work. 

The assessors feei that 1983 is a vintage year for high quality entries, in any 
other year either of. the two commended schemes would have qualified as. a 
winner. 

The FT Architecture at Work Award is considered by both architects and their 
clients to be an important catalyst in the process of raising the design standards 
of the places where people work. 

This year the assessors were: 

Sir Charles Troughton. Chairman of the British Council - 
i ay assessor for Financial Times. 

Tern,' Farrell. Architect. Terry Farrell Associates 

Keith Scott. Architect. Building Design Partnership 

Six entries were short listed and visited from which the assessors decided that 
there should oe one winner and two commendations. 


Winner 

Gateway House. Basingstoke, Hampshire 


Designed by: 

Main contractors: 
Client: 


Aruo Associates 

Architects. Engineers and Quantity Surveyors 
Bcv.s Construction Limited 
Wiggins Teape - UK) PLC 


Assessors' Report 

Very occasionally in a tough, countrywide review of short-iisied buildings jurors have 
the joy of walking into a building and knowing instinctively that the search for the 
winner is over. Wiggins Teape' s new headquarters at Basingstoke is such a 
building. 

In an outstanding year for quality submissions, we were (before going to Gateway- 
House) discussing which of the several candidates might win the Award. Should 
we make a priority of rewarding structural virtuosity or pay more attention to qualify 
of working environment? Should we reward the dramatic difference that brilliant 
landscaping can make to a building or stress the softness that natural materials 
can impart to a fine concept? At Wiggins Teape the designers have found a sure 
touch which brings all these factors into balance. 

The building dispenses with some of tne technological niceties that we tend to 
accept without question :n quality buildings. Structure is direct and made to seme 
the building's needs rather than the designer's whim. Air conditioning was not 
absolutely necessary because the site is sufficiently quiet and clean. 

We felt the exterior was a little glum in its unrelieved dark brown livery but 
trees and terrace planting will soon grow and enhance the facades - as has 
already happened on the older ne ; ghbouring building by the same designers. 

Internally the design is difficult to fault. The high top-lit atrium w : th circulation 
bridges and glass lifts make the central area a focus around which the life of 
the building revolves. It is not just a corridor to pass through but a place to savour, 
to meet in and socialise. We particularly enjoyed the cooi control of colour. It 
seemed successful everywhere and was beautifully poised against the white 
structure and the warmth of the oak doors and screens. 

There was much to admire too in both the detail and the economic functionalism 
of the mechanical and electrical solutions. Overriding ail, however, was our 
conviction that here was a building built for people anc epitomising the whole 
idea of the Financial Times Architecture at Work award scheme. 
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COMMENDATION Chester-le-Street Civic Centre 




ftp 















Commendations 

Chester-fe-Street Civic Centre. County Durham 


WINNER Gateway House 


Inmos Microchip Fabrication Plant at Newport. 
South Wales 


Desioned bv: 


Faulkner- Brown Hency 
Watkinson Stoner Architects 
Gleeds 


Quantity surveyor 
and services: 

Structural, electrical and Cunaali Johnston & Partners 
mechanical engineers: 

Accoustic consultant: 

Landscape consultant: 


Groctenhuis Ailaway Associates 
Mr. H.J, Lowe 


Management contractor: Wimpey Construction (UK) 

Limited 


Client; 


Chester-le-Street District Councs 


Assessors' Report 

Our immediate reaction to this building was :o marvel that n 
today's straitened economic circumstances a S'.riaU town ecu id 
produce such a civic gem. We were excited by such an optimist 
ststemem of the future of the North-East. The new town haii 
offers a vivid image which is quite starling m contrast to its 
surrcuncincs. 

Whr'e it celebrates modem construction materials and 


Designed by: 

Richard Rogers and Partners 


Limited 

Structural engineers: 

Anthony Hum Associates 

M e c n a n : cal engineers: 

V RM Enchcers 

Quantity surveyors : 

H a r $ c c mb Pamershi c 

Main contractor: 

Lai ng Management Contmctma 


Limited 

Cilent: 

inmos Limited 

Assessors' Report 

Inmos is a tour de force. 

One teeis tnut a strong amaram Ac 


3 bunding has been determinedly and consistently, eve r 
"ucr'essiy. carried out. An axial -crmal plan around a centra'! roi 
provides orients. iron and overall architectural discipline fhis 
t.nmos spine is the primary focus fo r structure plant end sow. 
distribution routes: ;t is also a reception area, sitting space 
meeting area and social focus for everyone in trie ouiMmu. 
Functional iy. the ouiidmg 13 totally assy metrical One h.-y 
environmentally controlled concrete box; a hichh 
factory of the computer aae. with nc 
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THE ARTS 


Ballet in Paris 


Clement Crisp 

on new works 

by Americans 

Foot works by American 
choreographers made up a new 
programme -on. - Saturday night, 
on view at the Opera Comique 
in Paris— how known as the 
Salle FavarL With the excep- 
tion of Mefce Cunningham's 
Inlets 2 <a re-working of his 
1977 Inlets) the -evening pro- 
posed the unedifring sight of 
fine dancers- from the Opera 
and from- the ballet- company's 
Research Group brutalised by 
wearisome, flatulent dances. It 
was a-- desperate ' occasion — 
Inlets 2 the happy 'breathing- 
spa ce— where in the clarity of 
the dancers’ tr ain ing and their 
handsome gifts were, variously 
tormented ; and -.used to the 
dubious choreographic ends of 
Tim Weagerd, Karol e Armltage 
and Louis Falco. 

-Tim Wengerd's Mqrde de 
n*o rte eau— an odd: title sug- 
gestive of dead calm at sea 'and 
here embodying a. commentary 
upon a Garcia Lorca quotation 
about avoidance- of life- 
featured three couples and a 
group of six- girls, . all to haste 
underwear. To a. droning aeore 
by Morton Feldman, the women 
occasionally -. donning white 
skirts which also served as 
Mother Hubbards and as Loie 
Fuller draperies, Mr Wengerd 
devised some- -flaccid, non- 
committal ■ movement -which 
might have passed unnoticed 
were it not for the fact that his 
cast was led by th'e ^toile Wil- 
fride PiolleVaod a^o included 
several of the Optra’s. brightest 
young soloists who had been so 
alert, so classically, at ease only 
a month before in'. Raymond#. 
I found that Mr Wengerd 
(whom, we have admired as 9 
soloist with Martha Crab am) 
made them' appear uneasy, out 
of sorts. 

There followed Inlets 2, 

. Cunningham's .adaptation of an 
earlier piece for the dancers of 
the Optra’s . choreographic 
research group.-It was not just 
the gentle gurgling of water in 
John Cage’s accompaniment 
that made this seem an. oasis in 
a Sahara of choreographic 
banalities, but also toespacious- 
ness and gentle inevitability of 
the patterns of an. aleatoric 
action to which dancers expose 
movement ideas, and pass them 
on to their colleagues with a 
mysterious logic. The .cast 
looked uniformly fine, classic- 
ally true, as— ironically for this 
most adventurous choreo- 
grapher ~ does the jgance itself. 

Cunningham's 1 sense ' of 


repose, his revelations of 
strange, ..intriguing relation- 
ships, was wholly destroyed by 
a work from Karole Armitage 
(a one-time Cunningham 
dancer) who now has a modish 
reputation for pounding rock- 
inspired assaults upon her 
audiences' ears and her 

dancers' bodies. Massacre on 
MacDougalL Street was made for 
‘the research group last year, 
and is a prime example of the 
new barbarism. It offers a 
battering repetitive score by 
- Rhys Chatham, raucously over- 
amplified, and loutish dancing 
that is supposed to refer to 
Balanchine’s Slaughter on 
■ Tenth Avenue, a link no less 
surprising than if it had been 
to AfonsJIeld Park. The dancers 
barge and rampage through a 
setting of doors and wooden 
flats, their curiously old- 
. fashioned behaviour re- 
miniscent of the urban violence 
(but not of the theatrical excite- 
ment) of Robbins’ West Side 
Story or N.Y. Export: Opus Job. 
Miss Armitage manifests little 
of the structural finesse or the 
vocabulary to make this other 
than a brutish display of coarse 
energy, while the essential dis- 
tinction. of her dancers’ style 
-asserts a refined articulation 
which her crass dances cannot 
quite degrade, try though they 
may. 

The same comment can serve 
for Loqis Falco’s Black and 
Blue, a boxing ballet in which 
some of the Optra's finest 
dancers — the 6toiles Jean 
Gnizerix, Florence Clerc, 
Charles Jude; the very gifted 
younger artists Miles PietragaHa 
and Redout; MM Olivieri and 
RoxrjoH— -play put various 
cjlchta of toe ring. Men and 
women alike are. shown as 
boxers, and a group of space- 
men parade like a chorus-line 
behind a scrim and finally join 
toe action to pile up the de- 
feated contenders in this 
meringue-weight contest like 
corpses at the end Of a Street- 
brawl- in Romeo and Juliet 

. There is an accompaniment of 
noxiously sentimental ballads; 
the dancing by Guizerix and 
Jude, Olivieri and Romoli. is 
superlative, and what thin 
rewards the piece offers come 
from watching artists of this 
stature trying to redeem choreo- 
graphic shoddy. Florence Clerc 
seemed put-out, and I do not 
blame her. - 

' Merce Cunningham, an 
example now as always; showed 
dancing as an art that enhance s 
its interpreters and our ex- 
perience; in toe rest of this 
programme Choreography was 
either a form of cheap-jack 
salesmanship or of grevious 
bodily harm. 


The Tate Gallery/William Packer 

The admirable Mr. Piper 


Bumbry & Verrett/Covent Garden 


Max Loppert 


John Piper's career, still con- 
tinuing and as active as ever, 
is quite as extraordinary as it 
has been long, full of shifts, 
diversions, reversals, apparent 
contradictions. At SO be Is one 
of the last survivors of that em- 
battled pre-War avant-garde 
that was so torn between toe 
heady, indulgent excitements of 
surrealism on the one hand and 
the equally contentious purism 
of constructivism and abstrac- 
tion on the other. 

That group, visited in those 
days by partisan comove rsy 
and general obloquy and deri- 
sions at home and self-con- 
sciously European in its 
associations, interests and dis- 
positions. was destined to 
achieve a resolution in its work 
that was peculiarly and potently 
English: poetic, suggestive, civi- 
lised, picking up all the re- 
sonances of the old, deeply 
English romantic tradition in 
imagery of landscape, architec- 
ture and nature, toe outward 
show of modernist practice not- 
withstanding . The acceptance 
that such artists as Moore and 
Nash, Sutherland, Hepworth, 
Nicholson, Hitchens and others. 
Piper of course prominent 
among them, won so variously 
for themselves in their middle 
age — a span that may be charac- 
terised conveniently as from be- 
fore the War to after — marks 
one of the most abrupt revolu- 
tions in public taste in toe re- 
cent history of our cultural life. 

So sudden a flang e of for- 
tune and standing is always 
likely to carry with it certain 
penalties, and indeed, in their 
several wavs and to different 
degrees, all these artists have 
suffered, if only temporarily, in 
their critical reputations: for in 
a society so irremediably anti- 
pathetic to anything toe least 
bit modern, innovative or 
merely experimental, what 
could possibly be more suspect 
than the sight of toe Prodigal 
giving into the pressure, or toe 
temptation, and being wel- 
comed back to his comfortable 
bourgeois home. And Piper’s 
misfortune it was. perhaps, to 
appear most suspect of them all. 

Here after all was the man 
who in toe mid-thirties had 
presided over toe old Seven and 
Five Society’s last exhibition in 
its militant and terminal 
abstract phase, and yet by toe 
War’s end, barely ten years on, 
had been but lately patronised 
by Their Majesties, had 
received many official commis- 
sions through toe War Artists' 
Advisory Committee, was much 
involved in toe Theatre, and 
was soon to be appointed 
Trustee of the Tate. What with 
all this, and his Shell County 
Guides, his topographical illu- 
stration. his biography written 
by John Betjeman to fix his 
reputation as a Penguin Modern 
Painter, his name made, but 
made safe by books and country 
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The admirable John Piper 


places and a sense of all- 
pervading Englishness, in his 
material consolidated by the 
recent experience of the War. 
he was the very type of the 
embourgeoisified artist 

It is toe simplification itself 
that is suspect, from whichever 
side we take it What is true 
is that the man of 30 and the 
man of 80, the one then so 
enthusiastic and partisan In his 
commitment the other now so 
various in his interests and 
achievement are the same man; 
and what is more what be did 
then stands in a clear relation 
to what he does now, the one 
thing leading on naturally to 
toe next in unforced progres- 
sion. 

The time has come to set toe 
record straight hjs 80th birth- 
day an excuse that is hardly 
premature, and one major 
exhibition with two significant 
pendants, all now in London, 
give us exactly that opportunity. 
The definitive restrospective is 
at the Tate (until January 22, 
sponsored by Mobil) and inevit- 
ably it embraces the other two, 
bnt their narrower focus adds 
in each case a most useful, even 
necessary gloss. *' The Romantic 
Landscape," at the Olympus 
Gallery (until January 6), Is a 
survey of his photographic 


work over some 50 years, work 
very close to that of Nash, in 
terms of imagery and associa- 
tion, and to Brandt In terms 
both of imagery and effect. 

The Marlborough show, 
“Romantic Places” (until 
January 14), is a selection of 
recent paintings and drawings, 
some in oil but most in the 
familiar watercolour, crayon, 
gouache and ink melange, the 
oil paintings at their best when 
they most closely match toe 
thinner, more fluid, lively, and 
in this case dramatic medium. 
For once we see him shown for 
the most part at his strength, 
exploiting his unique alchemical 
gift of conjuring out of the 
black air architecture at its 
most romantically theatrical, 
ivied towers, crumbling walls, 
moss and lichen, moat and hall, 
pleasing decay. And if we have 
seen it all done before he does 
it so well at his best that we are 
bound to forgive him, though 
be made his first demonstration 
more than 40 years ago in the 
smoking ruins of Coventry, and 
high up on the rooftops of 
Windsor Castle. 

Piper has not always been his 
own best editor, a failing he 
holds in common with many 
other prolific artists, and he has 
not lately been best served by 


one-man shows at best uncritic- 
ally unselective: It is good to 
see this, the latest, as strong as 
it is, especially so since the 
Tate, wishing perhaps to empha- 
sise toe earlier work and to 
demonstrate the scope of the 
achievement in so many fields— 
stained glass, theatre design, 
ceramic, illustration, photo- 
graphy — skates rather rapidly 
over the painting of the past 
20 years. 

But to sustain a truly 
personal vision at such a level 
over so many years is in itself 
a considerable achievement; 
and if the Tate, in its retrospec- 
tive, feels it unnecessary to 
labour the point, its concentra- 
tion upon toe earlier period of 
experiment, emergence and 
consolidation is fully justified. 
The first three rooms confound 
the prejudice that there is an 
insubstantial butterfly, decora- 
tive but light-weight. The 
abstract engagement of the 
thirties is serious and intelli- 
gent, the transition from con- 
structivism to toe landscape 
collages quite logical in the 
demonstration, the underlying, 
essentially abstract pictorial 
structure still evident, strong 
and sound, though the imagery 
itself may be as deceptively free 
and delightful in its associa- 
tions as anything by Nicholson 
or Wood 10 years or so before. 

More impressive, however, 
are toe paintings of the early 
forties .the definitive pictorial 
statement of blitzed and ruined 
buildings, and toe first paint- 
ings of the great houses of 
England. Their consummation 
as genre would come rather 
later, at Renishaw and Monte- 
gufoni (English perhaps but 
only by association) after the 
War: but these are the paint- 
ings of an artist sure of himself 
at last, the structure of a 
facade reduced to the simple 
sequence of facet and screen, 
toe tonality extreme in its con- 
trasts. each surface established 
by toe simplest descriptive 
notation. They are memorable 
images: Coventry Cathedral ; 
Chi ret Church. Newgate Street; 
Seaton Delava]: Lacock Abbey. 

But John Piper’s substantial 
achievement lies not so much 
in toe particular qualities and 
strengths of certain works, as 
in something more general and 
diffuse. In withdrawing, as be 
seemed to do at that critical 
period of toe War, from overt 
avant-garde ambition, to spread 
his talents more widely and 
generously, he has done more 
good perhaps than almost any 
artist in our time, in com- 
municating his vision, and 
opening others’ eyes to the 
ways in which an artist may 
see the world. If those others, 
less generously catholic than he, 
see only so far as he shows 
them directly, that is hardly 
his fault. 


World ”, suggesting something 
more, raffish to**. actually 
got— cabaret, operetta, caffr- 
concert am* AwN,™™®* 1 * 
were all represented. . Stpcq 
there wreJtijff.Hiwngs, ^ T 1 * 
a doubly lightweight recital, hut 
engaging. Bliss Amelin g's accom- 
.panistt Rudolf Jansen, again 
contributed imaginatively to the 
proceedings, with smoky pre- 
ludes to each .half and some 
jazzy excursions |n Gershwin. 
Beddes a folk songjn^ery -riP? 
Dutch, too soprano offered num- 
bers In French . Spanish, 
German, and only , slightly 
foreign American. : . 

The . prevailing tone was 
relaxed and playful — nothing 
mordant nowtog heart- 

wrenching: - melancholy pieces 
became exercise* jn style. In 
this territory,, classical singers 
must tread a fraught path 
between toe Scsdla of s lumming 
and toe Chaiybdl* of sounding 
like . sincere amateur?; out of 
their depth. -Miss Ameling 
managed a. tolerable success 


ing ' something production (which aren’t quite 
n we actually to toe purpose in such mat- 
peietta, caf6- erial) didn't let one forget what 
tricah. musicals sort of singer she really is. 
seated, ' Since In Poulencs song for Yvonne 
4 «mgs, ; it wa» Frintemps, in Hahn and in 
«ht recital, but Kosma’s evergreen “feuilles 
ending's accom- roortes" Miss Ameling was 
Jansen, again elegantly charming. In Satie 
Inatively to the ‘ she was better still— She bas the 
h smoky pre, knack for pawky directness that 
alf and some best sets off his fine cabaret 
in Gershwin- pieces. Her pretty Hispanic 
nahr^ery ripe tores were by Guastavino and an 
to- offered num- Argentinian lady, Li a Cjmagha; 
ipH . Spanish, ' in German, there were one of 
only slightly Schoenberg’s BrettWieder and 
jTr 7 “Vienna, city of my dreams" 

g- tone was (with sumptuous support by 
till nothing Jansen), North American ears 
ling heart- tike mine are provincial about 
ncholy piece? what toeyTU accept In Gershwin: 

in style. In "The Man I Love” just about 
sssical singers worked as an abstract «-tudy. 

fraught path " By Strauss ” and “ My Ccbrin 
a pf slumming from . Milwaukee ” s>;oiaed 
Is- of rounding plummy and foreign. Numbers 
iteurs out of written to be put across are dif- 
Cjjs Ameling ferret from numbers meant 
liable success just to be sung. 


War Requiem/Festival Hall 


Andrew Clements 


As the slow trickle of bio- 
graphical fragments bas 
steadily revealed, Britten was 
essentially a private, inward- 
looking character. The problem 
with his War Requiem, it might 
then be supposed, is that of a 
public piece — and has there 
been a more public commission 
in British music in recent times 
than for the consecration of toe 
new Coventry Cathedral ip 
1962? — composed by an artist 
whose sensibility shunned 
grandiloquence and simplistic 
gestures. 

That explanation is partially 
true. Some of toe weakest 
passages in an uneven work are 
those for toe chorus alone, set- 
tings of toe requiem mass for 
which Britten falls to find a 
resonance in his own language. 
Where the music becomes more 
ambiguous, an ambiguity built 
into the conception by the use 


of Owen’s marvellous poetry, 
toe tone is immediately raised; 
toe last third of the Dies Irae. 
the whole of the Agnus Del and 
toe Libera Me represent the 
composer at his finest. Yet 
there is something vital missing 
in several of the other juxta- 
positions of Latin liturgy and 
20th-century verse: the inser- 
tions of “ What passing-bells ” 
into toe Requiem Aeternam and 
the first two poems in the Dies 
Irae work expressively only as 
surrealistic shocks; the two 
layers of texts do not interact 
at all in toe way Briften In- 
tended. 

Those cracks in the whole 
conception that cannot be 
easily obscured, even In the 
more affectionate and precise 
account. On Sunday Mtislav 
Rostropovich conducted the 
London Philharmonic Choir 
and . Orchestra with Tiffin 
School Boys Choir in the War 


Requiem. It was a performance 
of perhaps surprisingly even 
demeanour; the extremes of 
speed and intensity that 
characterise some of Rostro- 
povich's other interpretations as 
a conductor were not in 
evidence here. He still showed 
a relish for the work’s more 
patently theatrical moments, 
such as the sudden reversal to 
the main theme of the Dies Irae 
after “ Be slowly lifted up," 
and the strangely hollow 
triumph of the reprise of the 
Hosanna in the Sanctus; else- 
where there was a concern for 
texture and balance, a careful 
nursing of the excellent choirs 
that kept a clear perspective. 

The solo singing contained 
one direct link with that 
Coventry premiere 21 years ago, 
and the Decca recording, con- 
ducted by the composer, made 
soon afterwards. Calina Vishnev- 
skaya was again the soprano. 


worn of tone and uncertain of 
pitch sometimes but absolutely 
compelling in her fierce 
implacability, in a part that 
demands a nerveless, imper- 
sonal approach. The Lacri- 
mosa, intercutting chorus, 
soprano and tenor singing 
"Move him into the sun,” was 
extraordinarily moving. Brit- 
ten's conception working 
magically on every level. Robert 
Tear and John Sbirley-Quirk 
were toe familiarly eloquent 
tenor and baritone; perhaps 
Britten had in mind a heavier, 
blacker voice than Mr Shirley- 
Quirk's but he sang with 
unfailingly sensitivity to the 
sound and sense of toe words. 
Yet a performance as per- 
suasive as this almost empha- 
sises the problem; a view of 
the requiem less complete 
might, paradoxically, make the 
work cohere better albeit on a 
lesser, more prosaic plane. 


Sunday’s Celebrity Concert by 
two of opera's superstars was 
one of those events fun to con- 
template but rather wearisome 
actually to sit through. Grace 
Bumbry and Shirley Verrat, 
after years of competing in 
almost exactly toe same theatri- 
cal fields (both started their 
careers as mezzo-sopranos and 

now prefer to be designated as 
sopranos), have come together 
as recitalists — first in New York 
and now in London, where sup- 
ported by the Royal Opera 

Orchestra under the Argen- 
tinian conductor Michelangelo 
Veltri, they put together a pro- 
gramme of solos and duets from 
I9to century Italian opera. 

The enjoyment of toe evening, 
such as it was. was derived from 
two not exactly parallel and 
not often confluent sources — the 
sense of occasion (the audience 
rose warmly to toe singers, wbo 
rewarded them with a more 
than generous share of rafter- 
raising top notes and a change 
each of glamorous costume after 
the interval) and the artistic 
impression of toe singing. The 
latter, to start with, was some- 
what disturbed by the feeling 
that, with orchestra and singers 
on a raised platform before the 
curtain, the whole thing was 
taking place in one’s lap. The 
first-half offerings relied mostly 
on displays of power — appro- 
priate to the Gioconda duet and 
Miss Verreti’s Lady Macbeth 
entrance aria, less so la the 
Anna Bole na duet for the 


heroine (Bumbry) and Seymour 
(Verreti), whose carefully built 
paragraphs and eloquent he! 
canto inflections were turned 
pretty much into a prolonged 
shouting match. 

Thereafter, things calmed 
down. It was fascinating to 
compare and contrast the hand- 
ling by both artists of material 
for which it might be claimed 
neither is naturally suited 
— Miss Bumbry’s *’ pace, 
pace” (Form) and Adriana 
Lccauvreur entrance (with some 
cleverly floated climaxes). Miss 
Verrett in Desdemoua's Willow 
Song and Prayer. The former 
has. it seems, preserved the 
firmness of her middle and low 
registers at the expense of 
some touch-and-go excursions 
higher up; one character came 
out much like another. 

Hand on heart, I could not 
swear that there was a single 
vocal moment in the entire 
concert which did what such 
occasions are intended to do — 
flood toe senses with the ravish- 
ment of beautiful sound, of fine 
detail lovingly traced, of total 
mastery of means and material. 
Powerful and unsubllc Norma 
Act 3 duet; Aida Act 2 (Verrett 
in the title role, Bumbry as 
Amneris) conveyed at least a 
strong sense of theatrical ex- 
change. Mr Veltri and the 
orchestra, courteous accom- 
panists ail, brought a whiff of 
the delicacy for which one was 
hungering, a good deal of the 
time, in the Intermezzo from 
Wolf-Ferrari's Quattro rusteghi. 


Sleeping Beauty/RCM 

Max Loppert 


A small and delightful sur- 
prise at the Royal College of 
Music last week: two showings 
(in Andrew Page's translation) 
of a Respighi rarity. La bella 
dormente nel bosco of 1916, an 
operatic Sleeping Beauty of 
real charm, delicacy, and finesse 
of workmanship. Respighi's 
popular association with brash 
orchestral showpieces has done 
the range and variety of his 
compositions some injustice, if 
this unassuming but deftly pnt- 
together student performance 
was anything at all to go by. 

Sleeping Beauty, begun just 
after toe completion of Foun- 
tains of Rome, could hardly be 
more different from it In- 
tended for and first given in a 
puppet theatre, and later 
revived for child mimes, it is in 
fact a finespun piece of opera- 
pantomime gossamer combining 
dance and song. Perrault- 
derived fantasy and touches of 
quaint modernity (Prince 
Charming is a Bright Young 
Thing from the Flapper Age; 
Respighi invites his celebrants 
to close the opera with a con- 
temporary popular dance, so 
the rock finale devised here was 
both apt and amusing). 


Respighi’s score, which adds 
piano and celesta to its canvas, 
weaves into his sweet-*. oolhed 
fairy music (complete with off- 
stage choruses and a Straussian 
high soprano as presiding 
good fairy) some contrastingly 
sharper elements, touches of 
Prokofiev-like motorised glitter. 
It is not a work that proposes 
any kind of Major Statement; 
but for the pleasure of its 
elegant proportions — not a bar 
loo long in any of its three acts 
— this was a happy discovery. 
Companies in search of a 
children's operatic entertain- 
ment that will also please the 
adults in attendance should 
give it a thought. 

The producer, Kay Lawrence, 
was also toe choreographer; and 
her skill in getting a largely 
untried student cast to move 
freely and unembarrassingly in 
animal and fairy costumes made 
for an air of freshness in the 
performance that easily sur- 
vived some patches of only 
modest solo singing. Under- 
pinning her work was the play- 
ing of an excellent student 
orchestra under David Tod 
Boyd. The whole thing did the 
RCM Opera School credit 


The Call of the Wild/Riverside 


Martin Hoyle 


The faltering English of toe 
presenter, identified as Jack 
London himself, soon gives way 
to the story of canine hero 
Buck (rhymed variously with 
book and nuke) told with pup- 
pets, models and actors. 
Despite the sporadic charm and 
ingenuity of its hour’s dura- 
tion, I'm not sure whether toe 
Theatre of the Crumbs' 
spectacle was worth imparting 
from Italy to Hammersmith. 

The company (sister ensemble 
to the Collecttivo of Parma) has 
imposed a framework on toe 
story drawn from the same 
author’s People of the Abyss, a 
horrifying picture of London’s 
poor in 1902. The link with 
Alaskan sled-dogs is tenuous: in 
such squalor people even envy 
animals, we are told; then, hey 
presto, back to the snowy 
wastes, Berlioz and Chaikovsky, 
in a pretty unlikely subject for 
an East End dosser’s fantasy. 

The Italian obsession with 
being considered lovable 


accounts for some cute 
moments, but some delightful 
ones too. The trip north is 
depicted by an electric train 
going round in circles, actors 
adding and rearranging toy 
scenery. A tiny covered wagon 
and hot air balloon pass by. 

Panels of miniature snowscapes 
and town streets have the bright 
clarity of paintings on glass. 
Birds and woolly seals fly and 
leap, their visible manipulators 
forgotten. 

The narration is in Italian, 
which may put children off. The 
social awareness lies uneasily 
in this context, but as two 
London derelicts held up a cloth 
on which was suddenly pro- 
jected film of Buck romping 
through the woods to Chopin, 
it became dear that the pri- 
mary emotional colours, 
straightforward narrative and 
simple morality belonged to 
that most modisb of artistic re- 
discoveries: the silent cinema. 
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Opera avivi Ballet 

WEST GERMANY . 

Berlin. Deutsche Open Hansel and 
Gretel LsconductadbyPhUippeSan- 

just fltos week* WghU^itjiwe^da 

with Evn Raudovaand Martti Talve- 
la and ~Der: Troubadour conducted- 
by Herbert van Karajan. The magic 
flute rounds eflftjie week. (343 31) 
Hamburg Stumper: Pnroriering tips 
week are Arnold Schfinbeitfs three 
small operas. Hnuberlebender ans 
Wnrechnn/DielGIfiddjcfre Hand/Pie 
Jakobsteiter. show far the first tteje 
ht Hamburg, They are produced by’ 
Pater Mussbach and. conducted by~ 
Christoph vonJCtohnanyi. Dec Borblr 

ex von SeviDa has Agnes Baftsa in 
dte part of Rosina. Hansel and Gref- 
d has Olive Fredricks and Gabriele 
Fontana in toe l oad i ng rote* 

(35H51). 

Frankfurt, Openc The revival oCParis- 
et Leben has Tamar Raeburn and 
Rode 

parts. Die Zaaberftrtehas Manned 
Schenk- as Sarastre. Per Tfirke to 
Italian is steered- to triumph by 
Volkmar Olbridft conducting. 
(25821) 

. . mis /■ 

Wart* Frapdera : nf Ofivlar Messwwfc 
Saint Franco** DAwfce wpducted 
fy Se$ Ozawa, produced by Sandro 
SegMt costumes wSdeeor by Gui- 
seppe' CtfsoflnMifaiatesta with 
Christiana JEda-PJwrew Th* 

aa.SuiQfc Ppreco i j| 4h 

- Btctadjtln-a new production, Rudolf 
Nureyevi' choreography/ reinter- 


prets Marius Petipa. Decor and cos- 
tumes by Nicholas Georgledis, con- 
ducted by Michel Sasson/Michd 
at the Paris Opera (2885022) 


La mBoh- Turandot conducted 

- by Larin Maazel with scenery and 
. costumes by Franco Zef fi r elli. Pteei- 
do Domingo and Katia RiectareUL 

(Wed)- t _ _ 

Contemporary Ballet by the Paris Op- 
era balleV Corps and choreographic 
research group to tbe choreography 
of -Mercs Cunningham. Louis Falco 
and William Forsythe at the Opera 
pqmique <*- Salle Favafi (2980611) 

NEW YORK 

Mrtropofifan Opera (Opera House): 
Tfce.Dth week of the centenary seft- 
sori. features the first seasonal per- 
fonnanee of Tristan and Isolde ctm- 


ducted by James Levine with Hilde- 
gartj Behrens as Isolde and Richard 
Cassifly as Tristan, with Dialogue of 
the Carmelites, sung in EngHch , 
conducted by Manuel Rosenthal 
with Frederica .von Stade as 
Blanche and Johanna Meier as 
Madame Lidoine. Other perfor- 
mances of the week include Pier 
Luigi Soman tanfs new production 

' of Ernani, and Don Giovanni. Lin- 
coln Center (5809630) 

New York CHy Ballet (New York State 
Theatre): Tbe third week of the sea- 
son is tbe first full week of the 
month-long performance schedule 
of The Nutcracker. Lincoln Center 
(B10 5570) 

AMn ADey Dance Company (City Cen- 
ter); A week of mixed programmes 
celebrates the 25th anniversary of a 
leading American company that 
cheerfully mixes spirituals, dassi- 


AMERICAN BALLET 


From Napoleon 10 Sinatra, the 
American Ttpatra** monthlong 
season at the Kennedy Center in 
Washington consists of 17 works 

Including a final fortnight o* MMwl 
Baryshnikov's new staging of 
CbidereHaforthe Christmas season. 

The Napoleonic programme is the 
world premiere at Nantta Makarova's 
Paquita after Papttaand is included in 
Tuesday's opening right with Twyta 
Tharp’s Sinatra Suite, set to four songs 
made famous by Frank Sinatra. 

.The season wtf have two other 
Tharp dances, one of them a wond 
. premiere set to a Bach Partita. Other 


works in the mixed programme are 
choreographed by George Balanchine. 
Eugene Loring. and Lynne Taylor 
Corbett for the company whose 
principal dancers include Cynthia 
Harvey, Susan Jaffe, Patrick Bissell 
and Clark Tippet. Cinderella, 
premiering December 20, boasts a 
lavish Santo Loquesto set wtth Peter 
Anastol choreography combined with 
Baryshnikov's staging. Opera House 
(254 3770). After closing in Washington 
on New Year s Day, the company 
starts a cross-country lour taking m 
Miami, Boston. Chicago. San 
Francisco. Los Angeles, Minneapolis 
and Detroit through early April. 


December 2-9 


caL jazz and Broadway tunes. 55th 
E of 7th Av (581 7907) 

The Merry Widow: Light Opera of 
Manhattan takes on Leber's story of 
Belle Epoque Paris as experienced 
by romantically Inclined Marsovian 
widow. 334 £. 74th (851 2288) 

WASHINGTON 

Paul Taylor Dance Company (Eisen- 
hower); A fortnight’s mixed reper- 
toire of one of America's favourite 
' modem companies. Kennedy Cen- 
ter. (2543670) 


LONDON 

Royal Opera House, Covent Garden: 
Esrla rmon de. a rare Massenet op- 
era, comes to Covent Garden be- 
cause of the enthusiasm and apti- 
tude for tbe title role of Joan Suther- 
land: the production by Lotfi Man- 
souri. originally from Vancouver, is 
conducted by Rickard Bonynge. On 
Sunday evening the high-powered 
combination of Grace Bumbry and 
Shirley Verrett can be heard in an 
evening of duets. (24fl 1088). 

KnglWi National Opera, Gnli-wim: Mi-' 
re ille. the most musically inspired of 
Gounod's mature operas, is pro- 
duced for Valerie Waste rsoo: Serge 
Baudo makes his debut in British 
opera. The rest of the schedule con- 
tains the unexpectedly successful 
new production of Britten's Rape of 
Lucretia. a lacklustre revival of The 
Tales of Hoffmann, and Madame 
Butterfly with a promising new set 
of leads. Eiddwen Harrhy and Row- 
land SidwalL (8363181). 


Marilyn; An American Fable 


Frank Lipsius 


Like the backdrop to Marilyn : An 
American Fable, which lit up the 
word “HoIIywoodland" across the 
breadth of the Minskoff, this musi- 
cal was too much by half. Written 
and produced in America, the only 
relation this could have to the Lon- 
don show of similar subject would 
be as the wrapper in which the oth- 
er one came, assuming the London 
forebear did anything more than 
sprinkle the stage with stardust 
and wrap its star in tinfoil and er- 
mine. 

For Marilyn's psychological dete- 
rioration, the book by Patricia Mi- 
chaels worries itself as much about 
tbe early hour of filming schedules 
as the bad scripts and her terror 
that the Strasberg acting method 
was discovering nothing inside to 
project outward. As satire, it would 
have had a better chance, but when 
a song called Bubbles is meant to be 
a piece de resistance with a chorus 
of ten plumbers in pink sequined 
overalls, its self-mockery slides 
from fun to grotesque. 

The five writers credited with the 
music and lyrics did come up with a 
couple of good songs, particularly a 
heartfelt You Are So Beyond that a 
starstruck fan, played endearingly 
by Willy Falk, sings to his idol, and 
When You Run the Show, that is 
done by three characters called 
Destiny who do the stardust sprin- 
kling. But none of the good songs 
are reserved for toe star. In fact, 
she is stuck with one particularly 


unsympathetic number called Cold 
Hard Cash that bears comparison to 
the topof-tbe-iine in the genre of 
Diamonds are a Girl's Best Friend. 
as costume jewelry to the real stuff. 

For all the tinsel and tawdry ef- 
fect director Kenny Ortega has 
some sharp scenes and telling ef- 
fects to surround Marilyn herself, 
whom Alyson Reed manages to im- 
bue with some of the Monroe mag- 
ic. After a scene of teenage awk- 
wardness with ghoulish makeup. 
Marilyn gradually emerges to Full 
stature in every way. If, at times, 
her wardrobe seems stolen from 
Mae West’s closet, it does draw on 
1950s purples and ermine collars, 
though a mobile-home dressing 
room to match a dress does seem to 
go a step beyond even the neces- 
sary excess. 

TA Stephens and Peggie Blue 
(formerly one of the Crystals surg- 
ing group) make lively Destinies, 
despite a thankless part that was 
too clever by much more than halt 
But all the other actors were up- 
staged by 11-yeawjld Kristi 
Coombs as young Norma Jean, 
whose one song, A Single Dream, 
opens and closes the show and sets 
this bright young extremely well- 
adjusted looking child on her way 
to a career of her own. 

If Marilyn died still “waiting for a 
dress I can sit down in” as she says 
at one point, the show’s backers lav- 
ished millions on preserving that 
image of her. 


The Financial Times 
Business Publishing 
Limited 



the country's foremost publisher of books, 
magazines and diaries for business. 


Titles cover a wide range of business 
activity with particular emphasis on 
investment, pensions, insurance, banking 
and personal finance. 


For a catalogue listing all titles please u - rite to: Marketing 
iA-partmenr, The Financial Times Business Publishing 
Li wired. Greyntoke Place, Fetter Lane, London EC-t.4 J.VO. 
Telephone: 6989. Telex: 8K1694 1C LDN G. 
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Income distribution and economic development: 


An Analytical sarvey, 


by }. Lecaillon, F. Paukert, C. Morrissoa and D. Gcrmidis 
The rale of income distribution in economic growth is a difficult 
and controversial question which, since the Second World War, 
has received much attention, developing countries in particular. 
A genera! trend in the relation between income inequality and 
economic development was identified In 1955 by Simon Kuznats 


who saw inequality as first increasing and then decreasing in 
the course of economic development. This book sums up the 


the course of economic development. This book sums up the 
results of research carried out over the past 10 years or so. 
On Che basis oF a more rigorous statistical method ( that confirms 
the general validity of Kuznet's thesis), it traces the effect an 
employment and incomes of the dual is tic structure of the 

economy in developing countries and the effective scope for the 
use of fiscal policy, government expenditure and other measures 
in reducing inequality as development proceeds. 


IS BN 92-2- 103559-X (hard) 
ISBN 92-2-103366-X (limp) 


£11.40: SF40 
£8.55: SF30 


Poverty and the impact of income maintenance 
programmes: Case stndies of Anstraiia. 
Belgian), Norway and Great Britain, 


by Wilfred Becfcerman in collaboration with W. van Glnncken, 
R. Szal and M. Garzucl 


This book presents comparative estimates of the level of poverty 
in four . typical developed market economy countries, both 
before and after the transfer of benefits under income main- 
tenance programmes, and suggests new concepts of measurement 
of “efficiency" of those programmes in reducing poverty. It will 
be of interest to all concerned about the effectiveness of pro- 
grammes to eradicate poverty. 

ISBN 92-2-102063-0 ( hard) £7.85; SF27.50 

ISBN 92-2-102064-9 (limp) £5.00; SF17.50 


INTERNATIONAL LABOUR OFFICE 


Branch Office: 

96/98 Marsham Street 
London SW1P4LY 
Tel: 01-828 6401 



ILO Publications 
CH 121 1 Geneva 22 
Switzerland 
Telex: 22 271 BITCH 


A major new publishing 
enterprise — 


The Dictionary of 
Business Biography 


The obituary columns of The Times and the Dictionary of 
National Biography have accorded writers, sportsmen and 
politicians their proper place in the public eye, yet the 
British businessman seems to have been overlooked. A 
surprising fact when you consider the effect on all our lives 
of commercial development over the last 120 years. 


The Dictionary of Business Biography contains over 
1000 biographies and sets out to rectify the lack of 
information on those individuals in industry and commerce 
who have helped shape society in the years between 1860 
and 1980. There are some remarkable success stories to be 
told (and a few spectacular failures), each displaying the 
strength of an individual's solution to common business 
problems. How these men and women achieved such 
success in their particular circumstances is both intriguing 
and instructive. 


Each of the biographies gives a complete description of its 
subject and then goes on to examine their business career 
in detail. Living businessmen are included only if they have 
now retired from full-time office. 


The Dictionary of Business Biography will be issued in 
five volumes at six monthly intervals, commencing with the 
first volume in January 1984. This first volume marks the 
launch of an invaluable reference source for the study of 
entrepreneurship and its role in industry and society. 


For more details of this major new publication please write 
to— Mary Allan. Butterworth & Co (Publishers) Ltd, 

88 Kingsway, London WC2 


iButterworthsi 


( financial Intelligence 
& Research 


Publish in-depth financial and corporate analyses of all 
companies operating in the UK financial sector; 


LONDON INSURANCE SECURITY 

• UK COMMODITIES MARKETS 

• UK BANKING SECTOR 

• UK SECURITIES MARKETS 
FINANCIAL INTELLIGENCE & RESEARCH 
143 Uxbridge Road. London W13 9AV - Tel: 01-567 7316 


BETTER BUSINESS 


New books for business executives 


TAX STRATEGY FOR DIRECTORS, EXECUTIVES 
AND EMPLOYEES 

Malcolm Gammic of Thomson McLIntock & Co 
Decomber 1983. £15 

LAW & TAX FOR THE FAMILY C0MFMIY 

Peter White 
February 1984, CIS 

NELSON'S TABLES: COMPANY PROCEDURE 

A. M. Peck and A. Robertson 
8th edition December 1383, £7.69 

FOREIGN EXCHANGE RISK: 

A TAX AND FINANCIAL ANALYSIS 

A.L Chaoman 
October 1SS4, £45 

HAMDRQ TAX GUIDE 1983/84 

W. 1. Sinclair 

October 1983. £9.95 

COMPULSORY WINDING-UP PROCEDURE 


Steven A. Frieze 
November 1983. £7.95 


Oyez Longman Publishing Limited 
FREEPOST London WC1 N 3BR 
Telephone 01*242 2548. 

Oyez Longman KS 


ARE YOU INVOLVED IN SELUNG? 
WOULD YOU LIKE TO MAXIMISE YOUR 
SELLING POTENTIAL? 


Afl about sellinfi by ALAN WILUAM5 is the nswer 
ISBN 07084593 X 2®pp £8.95 

Available From your local bookseller or from: 
McGraw-Hill Book Co (UK) Ltd 
Shoppcn hangers Road, Maidenhead, Berks 5L6 2QL 


books 


Financial Times Tuesday December 6 1983 




F O R TH E BUSINESSMAN 
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MULTINATIONAL COMPANIES 



Need for better public image 


Multi nationals and Political 
Control 

by John Robinson. Gower 
Publishing, £25. 517 pages 


0 -3 


The handover ceremony. David Howell, then Secretary of 
State for Transport, receives a {53.5m bankers draft from 
Peter Thompson, head of National Freight Consortium, to 
complete the purchase of the company 


A UNIQUE BUY-OUT 


How the NFC deal 


AN AWFUL lot of nonsense is 
written and spoken about mul- 
tinational companies. For left- 
wing politicians, they have 
become the ultimate expression 
of capitalist irresponsibility and 
exploitation. 

The companies themselves, 
meanwhile, spend large amounts 
of money trying to persuade us 
that they are good citi z ens of 
the world, striving hard to 
create employment and pros- 
perity and, in the process if 
they are lucky, turning an 
honest buck. 

The reality may lie some- 
where in between these two 
extremes. Multinationals are 
complicated organisms whose 
for midab le managerial and fin- 
ancial resources are partly 
dedicated to exploiting the laws 
of comparative advantage. The 


world is literally their oyster, 
and that Is their problem. 

Investment decisions involve 
choices not between regions, 
but between countries and con- 
tinents. They can, therefore, be 
politically controversial. Con- 
troversy becomes guaranteed 
during the economic period we 
are now living through, since 
like all businesses, multi- 
nationals must adapt to sur- 
vive. But closing plants in one 
country to concentrate produc- 
tion in another can often seem 
to those who lose by the action 
an unacceptable rejection of 
people and of nation. 

Multinationals are also com- 
plicated legal entities which 
sometimes manage to evade the 
full regulatory vigour which 
applies to other businesses in 
the land. This, too, has created 
resentment and growing 
demands from the left for 
greater international regulation 
of their activities. 

John Robinson argues in this 
intelligent and provoking study 
that the multinational com- 


m unity has been too slow to 
appreciate the sensitivity to 
their actions which economic 

recession has induced in the 
developed countries. 

In exercising their freedom of 
choice to allocate or take away 
investment; to create or 
diminish employment, multi- 
nationals have seemed to give 
too little priority to trying to 
win the consent and the under- 
standing of the societies in 
which they are operating. 
Hence a dissatisfaction in many 
parts of Europe with the various 
codes of conduct for multi- 
nationals which have been 
cranked out of the Organisation 
for Economic Cooperation and 
Development and the UN, 

The most recent expression 
of disillusion and the one which 
multinationals most object to -is 
the European Commission's pro- 
posed Vredeling directive which 
would Impose information and 
consultation requirements on 
them. Robinson, a former jour- 
nalist and now an information 
officer at the Commission, sees 
Vredeling as a response to “the 


gradual erosion of traditional 
forms of business discipline ” 
among multinationals. . 

His advice to the companies 
is partly that of a journalist 
They should upgrade their pub- 
lic affairs function n> as to 
be more responsive to the poli- 
tical and social environments 
in which they are operating. He 
also believes in the value of 
international .- advisory -councils 
or boards composed of small 
group6 of International business- 
men able to ...provide “ a reser- 
voir of impartial knowledge on 
broad political and social 
developments." 

But above all, says Robinson, 
multinationals must stop pre- 
senting themselves as political 
virgins. They are active politi- 
cally and the preference of 
many for covert lobbying serves 
only to heighten suspicions. In 
dealing with their employees 
and with governments, multi- 
nationals should' come oat of 
their closets and explain them- 
selves. 


JOHN WYLES 


was put together 


INTERNATIONAL BANKS 


Die National Freight 
Buy-Out 

by Sandy McLachlan. 208 pages. 
£15. Macmillan Press. 


THE EMPLOYEE buy-out of the 
National Freight Consortium at 
the beginning of 1882 was a 
unique transaction. Over 10,000 
employees and pensioners of 
the company, including about a 
third of the workforce, invested 
over £6m of risk capital in a 
package of loans and equity 
amounting to £ 53.5m. with 
which they bought ownership of 
business from the Govern- 
ment 

Host of those involved would 
never normally have considered 
putting their savings into com- 
pany securities. And they acted 
in the face of the outright oppo- 
sition of one of the main trade 
unions involved in the company. 
Small wonder that in political 
terms the deal was regarded as 
an important step on the path to 
a share-owning democracy. 

According to one of the main 
characters in the story — NFC’s 
chairman, Mr Peter Thompson 
— there were seven main factors 
behind the success of the buy- 
out. These were: 

• a participative management 
style; 

• high-quality communications; 

• first - class consultation 
machinery with trade unions; 

• profit-orientated remunera- 
tion; 

• this concept extended to wage 
earners to replace quantity- 
related bonuses; 

9 ablity to measure profitability 
in relatively small units; 

• a workforce which, given the 
opportunity, was prepared to 
take a share in the business. 

To which must be added the 
strength of Mr Thompson’s own 


personality as a driving force 
behind the deal, and the active 
support of a merchant bank 
which was owned by a clearer 
(Barclays) and which was 
anxious to show its mettle. 

Sandy McLachlan’s account of 
the buy-out, which was com- 
missioned by the NFC manage- 
ment, is a little breathless in 
style. A large number of very 
wonderful people were, it seems, 
involved in all stages of the 
affair. 

But his book serves two 
useful purposes. It provides a 
straightforward account of the 
story, which will be of particu- 
lar value to anyone else con- 
sidering a large-scale buy-out 
and it takes proper note of the 
problems as well as the 
advantages of employee-owned 
companies. 

For instance, conflicts of 
interest have already started to 
appear between those who took 
the initial risk — and now see 
a handsome rise in the value of 
their shares — and those who 
missed the boat sometimes 
through no fault of their own. 
These are the problems of 
success. If things were ever to 
go badly wrong, there would be 
obvious dangers in employees 
having their savings invested in 
the company which also paid 
their wages. 

Given time, there seems to be 
a good chance that NFC will 
become a more efficient com- 
pany as a result of being owned 
by its employees rather than 
by the taxpayer. But, 
McLachlan concludes. “I think 
that Peter Thompson's vision of 
spreading a new attitude 
throughout tiie whole of NFC’s 
25.000 workforce is likely to be 
a longer-term exercise than he 
would like.” 

RICHARD LAMBERT 


Herd instinct 


Keep abreast with worldwide 
labour legislation 


The Management of 
.International Banks 
by Steven L Davis. Macmillan. 
213 pages, £25 


ONE OF the causes of the LDC 
(Less Developed Countries) 
debt crisis was undoubtedly the 
international bankers’ herd 
insticts: there was a strong 
tendency d ||rit| 6 the 1970s for 
the big banks to lend where 
their peers lent, often without 
doing their homework properly 
or ex e r cising judgment. Where 
the big banks went, the small 
ones followed. The fact that 
Brazil has over 800 bank credi- 
tors speaks for itself. 

It would be comforting to 
think that the traumas of the 
last couple of years had 
prompted bankers to show a 
little more independence, but 
this book is not encouraging. 

The author, an international 
banking consultant, argues that 
bankers do not really change, 
and “one can anticipate that 
herd instinct which has charac- 
terised so much international 
banking behaviour Is unlikely 
to change significantly.*’ 

He believes, however, that 
the future will belong to banks 
that do succeed in striking out 
on their own. Amon g th e ingre- 
dients for a winning strategy, he 
lists: 

• low costs. 

• ability to attract quality staff. 

• developing a competitive 
advantage in a particular area 

• global reach. 

The losing ingredients, on the 
other hand, are mi inability to 
control costs, taking greater 
risk to raise profitability, in- 
flexlbility and— again — too great 


a readiness to follow the herd 
and failure to take an indepen- 
dent view. 

This is the second edition of 
a book that first appeared in 
1978. Apart from a final sec- 
tion that reviews the last couple 
of years and looks ahead, most 
of it is about the way banks 
organise their international 
business. 

There are sections on inter- 
national strategy, choice of 
markets and products, and lend- 
ing policy, much of it in great 
detail. The author draws on 
his own surveys of bankers and 
those by other organisations 
like the Group of Thirty and 
Greenwich Associates. 

It could hardly be more 
thorough. Yet it is dearly a 
book dating from the late 1970s 
and only superficially updated. 
So much changed since 
1978; the subject really 
deserves a completely fresh 
start There are, for example, 
only two references to re- 
scheduling of sovereign debt 
surely one of the key issues of 
international b anking now and 
tiie years ahead. 

The style Is also rather heavy 
going. The book may be 
written for bankers and 
academics, but even they would 
wish to be spared sentences 
like: “ The next step is to select 
the optimal strategy in terms of 
appropriateness to the stated 
objectives and the realities 
analysed above.” 

DAVID 1ASOELLES 


Legislative Series 


The Series provide a valuable tool for all those wishing to. 
follow the trend of labour legfsclat'on throuought the 
world. Designed to meet the increasing demands of a 
changing world, the Series will be published Iri 3 Issues a 
year from 1984 In order to circulate Information more 
rapidly. The scope of its work will be considerably ex- 
panded and reoriented and will cover : " 


• legislative texts on labour and soda! security re- 
cently issued In various countries (In the original 
language or translated) 


* legal analyses 


* a chronological index by country* of statutory pro- 
visions of lasting interest. 


Parallel editions are published in French and Spanish 
Annual subscription 1984 (3 issues): SPSS; £15 JO !. 
(Free specimen copy on request) 


INTERNATIONAL LABOUR OFFICE 


ILO Pubficstiom 
1211 Geneva 22 
Sw i tzer la nd. 

Telex: 22J71 BIT CH 



Branch Office 
96/98 Marsham Street 
London SW1P 4LY. 
Tel: 01-828 6401 


SMALL BUSINESSES 


"Yet more Japanese myths debunked . . . 
a most useful primer for the busy 
businessperson " 

FINANCIAL TIMES 


Wider role for small firms 


"The might of Japan is cut down to size iri 
looking-glass war . . . Franko's book 
demolishes a number of persistent myths 
and half-truths" 


Small Beginnings, New 
Roles for British Businesses 
by Alan Bollard. Intermediate 
Technology Publications, £32.50. 
335 pages 


THE ARGUMENTS for and 
against small scale enterprise 
have been well rehearsed over 
the years— though too often 
perhaps they have been sup- 
ported by insufficient hard 
evidence. 

In the two decades after the 
World War n the trend was 
in favour of large groupings— 
witness the concentration of 
iron and steelmaking brought 
about by nationalisation or the 
big brewery mergers of the 
1950s and 1960s — but more 
recently faith has been restored 
in the so-called “ economies of 
small scale.” 

Small businesses are now 
widely credited with flexibility, 
innovative flair and an ability 
to move more quickly to exploit 
new opportunities titan their 
larger counterparts. 

Alan Bollard's book traces 
tiie reasons for tills change— 
the suitability of many sew 
technologies to small unit pro- 
duction, for example. And 
spiralling energy < prices have 
led to increased distribution 
costs for larger businesses. 

Although one of this book’s 
major themes is the wider role 
small firms can play in job 
creation and economic activity 
in the future, the breadth of 
the author's own research shows 
how dangerous generalisations 

can be. 

Commenting on the seven 
case studies of specific’ indus- 
tries which form the core of the 

book, he says, “ In practice . . . 
no small firm is typical. While 
in some sectors there are posi- 
tive advantages in being small. 
In others small firms can sur- 
vive by operating around the 
borders of big firm territory, 
looking for and filling gaps.” 

The appeal to the reader will 
lie mainly in these individual 
studies, six of which incidentally 
have already been published by 
the Intermediate Technology . 
Development Group. Besides 
providing a theoretical frame- 


work for understanding recent 
structural developments, they 
offer valuable practical lessons 
and a lot of hard information 
about specific types of activity 
where small firms have a role. 

Important themes are the 
tendency in the post-war 
period towards unhealthy con- 
centration of production in 
certain industries, the impact of 
modern technology on the scale 
of production, and consideration 
of the “ minimum efficient size ” 
of firm (Bollard argues that this 
is smaller than sometimes 
imagined). 

Discussing highly concen- 
trated brewery sector, for 
example, the author describes 
haw . a wave of smaller 
breweries has emerged in the 
last decade to meet the demand 
for specialist products of higher 
quality in spite of big com- 
panies’ more efficient use oE 
materials and their consider- 
able advantage in the tied 
house system. 

Printing, meanwhile, has 
always been typified by the 
s m all firm — a reason perhaps 
why suppliers have treated 
them well and why. according 
to Bollard, “ small printers have 
access to a wide range of equip- 
ment, including some that has 
been designed for their range 
of needs rather than being 
scaled down from larger 
machinery.” The question of 
“ appropriate " technology 
crops up again and again as 
being the necessary con- 
comitant for efficient 
scale enterprise. Photocomposi- 
tion, he argues, has actually 
confirmed the role of small 
firms in one part of the print- 
ing industry. 

Moving to brickmaking, 
Ballard says big plants' have 
suffered from huge managerial 
problems. Taking into account 1 
the fluctuating volume of the 
market in recent years, and the 
Tecent technical developments 
in efficient small scale kilns, 
the minimum efficient plant 
size Is lower than some imagine. 

The last chapter — " Prospects 
for a New Industrial Path” — 
is essentially a plea for a 
better balance between large 
and small firms, more local 


ownership and further decent- 
ralisation. 

There are, of course, power- 
ful forces already moving in 
this direction but one of the 
paradoxes of tiie 1980’s is that 
at the same time there are also 
pressures towards greater con- 
centration, notably in financial 
services and some areas of 
electronics, brought about by 
increased foreign competition. 
In spite of all the enthusiasm 
for “Small is beautiful” this 
should not be forgotten. 
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THE B U S I NESS MAN 


EUROPEAN INVESTMENT BANK 


Gloomy silver jubilee thoughts 




r. j' 


Investing in Europe's 

Future 

Edited by Arnold Heertfe for 
the European Investment Bank. 
Basil Blackwell, 218 pages, £15 


CONTINUAL GROWTH for 25 
years ought to be a reason for 
self-confident celebration, , but 
there is something a little diffi- 
dent about the volume which 

the Europe an lavestment Bank 

has brought out to mark its 
first quarter-century as the 
European Community's major 
long-term financing institution. 

The preface by the bank's 
president, Yves Le Porte, sets 
the tone. Dedicated to correct- 
ing ■ regional and other Im- 
balances within the Community, 
the EIB has little that is 
obvious to show for’ its lengthy 
labours. 

‘The diaeqqflibria . . in the 
European Community are be- 
coming more and more-disturb- 
ing,*' confesses Mr Xe Porte, 
and growth has slowed right 


down. too. He complains that 
“there is little point to the 
activity of the Community's 
financing institutions If that 
activity is not dovetailed into 
a general Community policy.” 

. What lesson should be drawn? 
The EIB -has commissioned eight 
“leading independent figures” 
to set out their views on various 
aspects of. tire future of invest- 
ment in Europe, and in general 
their hopes of a bright future 
seem to be distinctly muted- 

They are, by and large, an 
interventionist bunch. Discus- 
ing energy, Ulf Lantzke of the 
International Energy Agency 
lists eight areas in which 
^measures will need to be im- 
plemented by governments, 
assisted by international co- 
operation.” Jean Paelisck of the 
Netherlands Economic Institute 
proposes “a systematic and dif- 
ferentiated hierarchy of the 
regional policies pursued in 
Europe.” 

Hie big question, however, is 
whether the political basis for 
such Community-wide co-opera- 
tion really exists. The present 
judgment must be that it does 


not — and Entile van Lennep of 
the OECD gives a warning that 
it would be rash to overestimate 
the potential for Increasing 
policy co-ordination in the years 
immediately ahead. In some 
fields, indeed, he sees an “alarm- 
ing decay,” particularly in trade. 

Of course, any group of eco- 
nomists is liable to become en- 
gulfed in gloom, and it might 
have been more constructive to 
have included one or two more 
specifically financial analyses to 
shed some light on the benefits 
or otherwise of particular types 
of investment. 

There is a glaring absence of 
any consideration of the returns 
from investment in different 
parts of the Community, which 
ought to be the starting point 
of any serious discussion. This 
is investment without any con- 
sideration of commercial re- 
ward — -a re flection, presumably. 
Of the EJB‘s political objectives, 
which latterly have included job 
creation, as well as the correc- 
tion of regional imbalances. 

It is also a pity that there is 
no discussion of the forms in 
which financing should be 


offered. Loan finance Is not 

always suitable, especially when 
interest rates are high and cur- 
rencies are volatile. This is par- 
ticularly true for long-term in- 
vestment 

In fact, interest in equity 
financing — - including venture 
capital— appears to be increas- 
ing in several countries of the 
Community, and this certainly 
ought to be valuable in boost- 
ing the small business sector 
which (as Mr van Lennep points 
out) Is a key to the future. But 
small enterprises are liable to 
be treated as poor relations by 
lofty bodies like the EIB. 

Certainly, Mr Le Portz con- 
centrates on the big picture. 
** Either Europe will manage to 
get investment back to an 
acceptable level ... or there 
looms a very real prospect of 
progressive decline.” Mean- 
while those imbalances obstin- 
ately remain. The disparity in- 
dices of regional product per 
inhabitant in 1979 have been 
found to vary between 225 in 
the Hamburg region and 35 in 
Calabria. 

BARRY RILEY 
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The City of Capital 

by Jerry Cooktop nod Laurence 
Harris. Basil Blackwell, 247 
pages. Hardback £17, Paperback 
£6.50. •• ■ 


ACCUSATIONS THAT the City 
has been starving industry of 
capital Jiave not been Jacking 
over the years. The idea ct the 
City as a place where bowler- 
hatted gnomes have entered into 
a plot against the real economy, 
by standing guard over a finite 
lump of “treasure” dies hard. 
In this book two Open Univer- 
sity economists estimate the 
burden of guilt at JE662bn. 

Xn fact, as Jecty CoaMey and 
Laurence Harris more than once 
lament, "there is no evidence 


to suggest that there Ins been 
a general shortage” of funds. 
The italics are thebe, and the 
suggestion seems to be that 
mere evidence for the prosecu- 
tion is .a luxury which right- 
thinking (actually, left-thinking) 
readers can agree to manage 
without. 

Hi this instance, it is admitted 
that industrial companies might 
have damaged their own inter- 
ests and complicated the issue 
by actually preferring short- 
term bank finance, failing to 
demand capital of “the right 
(long-term) type.” But the 
innuendo is characteristic. 

Bui the information content 
of the book— when evidence is 
actually produced is not particu- 
larly confidence-inspiring. In 
late 1983 the industrial lifeboat 


ought not to be described as 
“now estimated to include some 
four dozen companies inrimiing 
names like BPC (sic). BSR 
Duport, I CL, International 
Harvester, Massey Ferguson, 
Newman Industries, Norvic and 
the Weir Group.” 

The capital-starvation argu- 
ment is, however, only a secon- 
dary strand in the case— which 
turns out to be for wholesale 
nationalisation of the City as a 
precondition of a “democratic- 
ally” planned and directed 
modernisation of the UK 
economy. 

In this connection, the City 
gets condemned as an enclave 
of international finance, whose 
freedom from regulation en- 
ables It to frustrate the will of 
the people. 

The finger points most accus- 


ingly of all at the Euromarkets 
which, as Harris and Coakley 
say, might in principle be loca- 
ted on the moon rather than in 
London. Their location in Lon- 
don is therefore a geographical 
accident, but one which it is 
illogical to deplore. 

A financial system which was 
officially confined to financing 
“the trade and investment pat- 
terns that are chosen” by the 
Government might indeed find 
it hard to stay the centre of 
of Eurodollar activity. Yet it is 
bard to see that anything would 
be gained from the expulsion of 
the Eurobankers to compensate 
for Britain’s loss of invisible 
earnings and, irony of ironies, 
capital would actually become 
more scarce. 

JEREMY STONE 
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TECHNOLOGY EDITED BY A 

Film rules despite 
videotape advances 


A STING in the tail of this 
analysing the economic pros- 
pects for London's television 
studios— was the statistic that 
less than 5 per cent of TV com- 
mercials are originated on 
videotape. Film is still the 
favoured medium for ihe TV 
commercial producer, as It Is 
indeed for the television drama 
, producer on location. 

The principal reason for this 
preference is not economic nor 
technical but aesthetic— even 
though financial and technical 
considerations are entangled in 
aesthetics. In many situations, 
discerning producers actually 
prefer the look of film compared 
to videotape images, the 
average viewer might be per- 
plexed at any suggestion that 
one could look any different 
from tbe other. 

The differences are not only 
real and considerable, but are 
enough for the television indus- 
try to seriously try to imitate 
the so-called "film look.” This 
has led to the production of 
two television cameras which 
depart from conventional TV 
specifications in order to dupli- 
cate, as closely as possible, the 
characteristics of film comers. 
One, the Panacam, hails from 
U.S. film camera manufacturers 
Panavlsion; the other has been 
developed by Ik eg a ml (a lead- 
ing Japanese TV camera manu- 
facturer). 

The most important conces- 
sion to film made by these tele- 
vision developments is in the 
way the image is reproduced 
tonally. A conventional tele- 
vision system aims to reproduce 
each brightness step to the 
scene as precisely as the origi- 
nal— so that if an actor's grey 
hair is twice as bright as his 
dark grey suit it will appear 
twice as bright on tbe tele- 
vision scree n. 

In film reproduction, the so- 
called characteristic curve 
which plots changing image 
densities against the brightness 
values which caused them, is 
not so linear. In an ideal world 
this characteristic curve would 
slope upwards at 45 degrees — 
so that equal increments in the 
brightness of different parts of 
the subject caused equal incre- 
ments in the resultant image 
density (on a negative). In 
practice, film (like television) 
cannot accommodate the full 
range of brightnesses in many 
scenes; but because its charac- 
teristic curve slopes at much 
less than 45 degrees, it accom- 
modates relatively greater 
ranges in subject brightness by 
making the resultant density 
steps shallower— viz softer and 
less contrasty. 

• In the . crucial areas of 


Video & Film 


By JOHN CHITTOCK 

shadows and highlights, where 
the limitations of reproduction 
are likely to yield solid black 
or glaring white where there 
Should be subtle variations of 
tone, the characteristic curve on 
a Sim slopes away gradually — 
making the tonal steps even 
more gradual than in the 
original, and in consequence 
not plunging so readily into 
solid black or glaring white. 

Television does not normally 
reproduce images in the same 
way. Its characteristic curve 
cuts off suddenly when it can 
no longer handle regular incre- 
ments in brightness (or 
shadow). In consequence, a tele- 
vision picture tends to have 
“ crushed ” highlights and 
shadows — but in between a 
more realistic representation of 
the tonal range. 

This difference is the essence 
of the problem for those direc- 
tors who prefer film. A tele- 
vision commercial produced on 
videotape is liable to have a 
stark reality about its images, 
whereas a filmed commercial 
may bear a more subtle and 
even romantic visual feeling — 
typified by the famous Hovis 
commercials, of which one (the 
small boy pushing a bicycle up 
Shaftesbury’s cobbled hill) has 
been used often to illustrate the 
point 

There are other even more 
subtle differences. Television 
cameras work, more typically, 
closer to tbe subject — partly be- 
cause of the intimacy of tele- 
vision, perhaps also because of 
the generally smaller studios. In 
consequence, wide-angle lenses 
may be used, which in turn — 
especially at small aperatures 
under saturation lighting in TV 
studios — yield considerable 
depth of field. On the other 
hand, film directors have become 
used to the longer focal lengths 
or wider apertures which allow 
differential focusing to throw 
tee background (or fore- 
ground) out of focus — another 
manipulation of reality. 

Other differences inclnde the 
sound, which on videotape can 
have higher fidelity, sometimes 
punching out with a crispness 
teat overwhelms the imagina- 
tion. And television images are 
usually processed electronically 
to yield harder edges, to en- 
hance apparent sharpness — but 


yielding in consequence what 
some regard as a plastic effect. 

The irony te that electronic 
images are much more control- 
lable, even malleable, than film; 
so that most if not all of these 
characteristics can be changed 
to look like film if required. The 
Ikegami TV camera has gone 
even further by using a camera 
body shape teat looks and 
handles like a film camera. 

Making the change is not. 
paradoxically, so much of a 
technical proble mas a cultural 
one. The television studio has 
been dominated by technicians 
preoccupied with technical prob- 
lems — or, as one director is 
reputed to have said “ for God’s 
sake. I’ve got 40 technicians 
between me and my actors.” 

In consequence, film people — 
to whom film technology te 
craft rather than science — do 
not easily come to grips with 
television. One of Europe’s best 
known experts on broadcast 
television technology (almost 
uniquely experienced in film as 
well) is Dr Boris Townsend, 
Head of Engineering Informa- 
tion at te elndependent Broad- 
casting Authority. He reckons 
that lighting cameramen in the 
Independent Broadcasting 
Authority. He reckons that 
lighting cameramen in tee film 
industry could get film-look 
pictures out of electronics if 
they understood television tech- 
nology as well as they do film. 

The methods, and in conse- 
quence the attitudes, of tbe 
film fraternity move, paradoxi- 
cally, in a reciprocal direction 
from television technicians. The 
latter rely on electronic meter- 
ing to adjust everything to yield 
as near a perfect picture as 
possible; film cameramen ever- 
else more personal judgement 
in the technical process — and 
even purposely degrade their 
images to produce more in- 
teresting results (using am- 
biguously-named “ image en- 
hancement filters ”). 

Film-makers must, in time, 
move more towards origination 
on videotape, if only because 
their products will be increas- 
ingly viewed on television. How- 
ever tee image reproduction is 
manipulated, electronically- 
generated pictures are ulti- 
mately best for a viewing pro- 
cess (viz, television) based 
wholly on electronics; there are 
fewer interface problems. 

Such conclusions cut deeply 
into the emotional ethos of film. 
Bat as changes of attitude catch 
up with tee improvements in 
television technology, video- 
tape will become tee standard 
production medium — and film 
the exception. 


VOLUME PRODUCTION PLANS FOR GALLIUM ARSENIDE 

Plessey aims for world share 

BY GEOFFREY CHARUSH 


THE PLESSEY Company’s 
recent announcement of a 
£50m plan to take gallium 
arsenide (GaAs) semiconductor 
chip technology from the R&D 
phase Into full production at 
Towcester (Northants) is a 
clear indication that tbe 
company intends to take a 
significant share of a world 
market likely to approach 
£1.8bn by 1990 (1983 prices). 

The company is committed to 
a first tranche expenditure of 
£20m over the next two to 
three years and has been in 
discussion for some five months 
with tee Department of 
Industry over the extent of 
Government aid for tee project 

Without the pew facilities 
claims Plessey, UK systems 
companies will be forced to 
import components from Japan 
or the U.S. 

But Dr John Bass, director 
of research for Plessey 
emphasises that tee company's 
commitment to silicon con- 
tinues since there will always 
be components at the low 
frequency low speed end of 
the market that will be more 
economically produced from 
the material. “ Silicon and 
gallium arsenide will both be 
with us forever,” said Bass. 

In gallitum arsenide, elec 
tricians can move about more 
easily and reach higher velo- 


cities, allowing an electronic 
switch teat can operate more 
quickly, giving faster com- 
puters. In addition, microwave 
devices can be designed that 
generate and amplify at the 
gigahertz frequencies used in 
radar and in satellite television 
transmission. 

The microwave application 
will prove particularly impor- 
tant in direct broadcast satellite 
TV domestic receivers, where 
extremely small signals have to 
be Intercepted from 22,000 miles 
out in space without being 
drowned In electrical noise. 

The GaAs microwave Inte- 
grated circuits will allow low 
cost, compact, but sensitive 
devices that will work satisfac- 
torily with ** dish ’’ aerials well 
under one metre in diameter. 

Plessey first fabricated a high 
frequency GaAs device in 1966, 
when tbe only other company 
in the field was IBM. Now, 
there are 48 companies in tee 
U.S., eight in Europe and 10 in 
Japan waiting to exploit tee 
various markets. 

An exciting new area, mostly 
still under military wraps at the 
moment, is tee solid state 
phased array radar. 

In a conventional radar, a 
rotating or oscillating aerial is 
used to scan a thin microwave 
beam across areas of interest. 
Some of the energy is reflected 


from, say, an aircraft in the sky 
when tee aerial is pointing In 
the appropriate direction; the 
time it takes to come back gives 
the range, the aerial position 
and tee bearing. 

A phased array radar aerial 
can be built flush on to the deck 
or superstructure of a ship or 
aircraft. Several thousand tiny 
waveguide aerials are packed 
together in a honeycomb 
fashion complete with gallium 
arsenide transmit and receive 
circuits. They are selectively 
energised at minutely different 
time intervals to build a beam 
of microwaves pointing in any 
desired direction. Furthermore, 
the beam can be switched 
almost instantaneously from one 
direction to another, allowing 
it to handle many “ targets ” at 
the same time. 

A market that will continue 
unabated in gallium arsenide is 
in optical fibre communications 
systems where receivers can be 
built with much higher sensi- 
tivities than in silicon. 

In the long run, however, 
many digital devices for com- 
puting, at present built in sili- 
con, will be made instead from 
GaAs to take advantage of the 
higher switching speed. The 
applications are few at the 
moment, but by 1990 Plessey 
thinks they will account for 
about 40 per cent of the world 
market. 


REMOTE POWER CONTROL SAVES ENERGY 

Go-ahead for Radio Teleswitching 


THE BBC and the Electricity 
Council have now signed an 
agreement to go ahead with 
Radio Teleswitching. This is a 
system which uses radio 
remotely control individual, con- 
sumer’s electricity consumption 
to smooth demand during peak 
periods. 

During the last four years 
three different systems have 
been under investigation. The 
electricity supply industry has 
spent £250,000 In this time to 
develop tee system, while tee 
BBC has provided the exper- 
tise. Radio Teieswitch uses the 
BBC Radio 4 low frequency 
transmitters at Droitwich, 
Burghead and Westerglen. This 
gives nearly nationwide cover- 
age. 

It is believed to be the first 
application in the world where- 
by remote control is being 
operated on a national basis by 
a public broadcasting system 
which also produces music, 
news and drama. 

The system transmits a coded 


signal along with the normal 
Radio 4 programmes which are 
inaudible to radio listeners and 
does not interfere with normal 
radio reception. 

The signals are received and 
decoded by special receivers in- 
stalled in consumers’ premises 
where they can switch on and 
off tariff-controlled appliances 
such as storage and water 
beaters as necessary. The re- 
ceivers replace the conventional 
time clock used to control a two- 
rate meter. 

This will be done to avoid 
the electricity generating 
boards from having to produce 
extra power during the peak 
periods, thereby saving con- 
siderable money. 

The signals are produced 
from a message assembler at 
the BBC Broadcasting House in 
central London. The Central 
Electricity Generating Board 
provides the information to be 
input into one channel of the 
message assembler. The method 
developed by the BBC adds In- 
formation to radio broadcasts 


in a similar way that teletext is 
coded with television. 

GEC Measurements and San- 
gamo Electricity Metering were 
contracted earlier this year to 
produce 3,000 Radio Teleswitch 
receivers for installation around 
the country by the end of 1983. 

More and extensive trials are 
now underway to assess cus- 
tomer reaction and improve the 
data reception system in the 
transmitters. It will concen- 
trate on the use of radio tele- 
switches in tariff metering and 
the control of selected electrical 
appliances and heating. 

There are other possibilities 
for tbe system other than the 
instruction which can be sent 
by the electricity supply in- 
dustry as the data signals in- 
cluded a highly accurate radio 
clock signal. This could be 
used for applications which 
require accurate time keeping 
and tee BBC is studying the pos- 
sibility of introducing a public 
gale warning system. 

ELAINE WILLIAMS 



Computers 

High speed 
microchips 

COMPUTER scientists at West 
Germany’s Bochum Univer- 
sity claimed to have invented 
a microcomputer chip capable 
of processing 2bn bytes a 
second. Fabricated in bipolar 
technology, new circuitry 
combinations are said to make 
the chip four to five times 
faster than those developed so 
far. 

Hitachi of Japan plans to 
market a new addressing 
system that can greatly 
increase the capabilities of Its 
large computers. Based on 
both hardware units and new 
software, the system will have 
31-bit addressing capability 
rather than the 24-bit system 
used In tee company’s exist- 
ing large machines. 


Processing: 

Plastic 

conveyor 

A PLASTIC conveyor belt is 
claimed to be half the price 
of the steel belted equivalent, 
being used to cool products in 
the food processing Industry- 
Umec-BoydeU. which said 
that its Honeyflex plastic belt 
was a first, has built a proto- 
type which is designed for use 
by bakers and confectioners. 

The prototype is shaped as 
a mold -tier spiral conveyor 
which is 230 feet In length 
and takes up tho spaee of an 
eight-foot cube. More from 
(Jmec-Boydell, Alma street. 


Memories 

Inmos and 
Intel agree 
standards 

TWO MAJOR semiconductor 
companies have agreed to 
create common user features 
in a new kind of computer 
memory that will be the basis 
of the portable computer of 
the fntore- 

Intel Corporation, part 
owned by IBM and a leader 
among Vfi. semiconductor 
manufacturers, and Inmos, the 
British state - backed semi- 
conductor company, have 
agreed a common specifica- 
tion for future generations of 
high-speed computer storage 
chips — random access 
memories (RAMs). 

Intel and Inmos are 
developing their RAM designs 
independently along with the 
fast CMOS technology (high- 
speed, low-power consump- 
tion) to fabricate them. 
Potential users of the pro- 
ducts of either company will 
have the reassurance of two 
sources of functionally 
identical products as a result 
of the agreement 

According to Inmos, high- 
speed CMOS makes possible 
features that would be diffi- 
cult or impossible to imple- 
ment nslng the NMOS or 
HMOS technologies more 
conventionally used for 
fabrications dynamic RAMs 
(dynamic RAMs need to be 
“reminded” frequently of 
what they are supposed to 
remember; static stores hare 
long memories). 

These inclnde static column 
decode and “ripplemode,” 
both advanced memory 
features which will 
stimulate new applications 
for the memory chips replac- 
ing static RAMs in applica- 
tions such as graphics, port- 
able instruments and portable 
computers. 


Welding 

Cheaper 
preparation 
for joints 

AN SMT PULLMAX weld 
beveller, Installed in the 
Thorne. Doncaster, works of 
Dun-Fab, a general welder 
and steel fabricator, should 
recoup its capital costs 
within 18 months to gas sav- 
ings alone. 

It has also reduced weld 
preparation times. On typi- 
cal jobs, the beveller is 
around three times faster 
than burning and there is no 
need to preheat tee material 
or hand-finish the joint edge. 

Bunting Is frequently un- 
satisfactory for stainless steel 
and so milling is used but 
this can be time consuming. 

Frank Connor, director at 
Dun-Fab, said: “We had a 
particularly urgent job where 
weld joint preparation was 
proving to be a bottleneck, in 
three days we had milled 36 
pieces. SMT-Pullmax roach- 
lined another 40 pieces in 
abont 3.5 hours.” 

More from SMT-Pullmax on 
0532 778112. 
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IN MORE than 10 years of 
trading, claims chairman and 
managing director Alan Coates, 
Alveronic Computer Systems 
has never had an overdraft and 
has only written off about £1,200 
in bad debts. Given that sales at 
this North of England mini- 
computer supplier have grown 
steadily to a peak £2.8m in the 
12 months to September this 
year— while profits have fol- 
lowed an even more vertical 
path to £338.000— the company 
has an enviable record. 

Over the last nine months, 
however, Coates has been faced 
with a dilemma that will be 
familiar to many businessmen: 
should he keep Alveronic inde- 
pendent and have the continu- 
ing satisfaction of running bis 
own show, or should be acquire 
extra financial muscle for the 
company, greater credibility 
and the opportunity for more 
rapid growth by selling out to a 
larger concern? 

Observers of the Unlisted 
Securities Market (USM) will 
know that Coates's answer was 
given last week when it was 
announced that Alveronic is to 
merge with Micro Business 
Systems (subject to an extra- 
ordinary meeting of MBS), a 
highly rated and fast moving 
company quoted since early 
last year on the USM and led 
by chairman, Clive Richards, 
and managing director, Mike 
Brooke. 

Under the terms of the deal, 
which values Alveronic at 
£3.6m, Alveronic shareholders 
will be paid £2.4m in cash (to 
be raised through a placing of 
MBS shares with clients of 
stockbrokers Simon and Coates) 
and will receive the balance In 
MBS paper at a price of just 
over 240p a share. 

Thus the reward for Alan 
Coates's 10 years of hard work 
and prudent financial manage- 
ment — he owns a 51 per cent 
stake in Alveronic — will he 
millionaire status (the real 
thing, not just a paper fortune) 
plus a continuing, if much more 
modest, interest in the com- 
bined group. (Interim turnover 
of MBS in the first half of this 
year at £6.7m was equal to its 
total sales in 1982.) 

The big question with any 
merger — the word emphatic- 
ally used by both parties in 
this case — is how well two 
separate management teams 
will unite. For, unlike some 
entrepreneurs who like to sell 
out and start again after nurs- 
ing their venture through the 
first and most dynamic stage 
of its growth. Coates is firmly 
committed to Alveronic’s long 
term survival and sees the 
merger with MBS achieving (at 
less cost and greater speed) 
many of the aims he had in 
any case set himself for the 
next 12 months. His relation- 
ship with Richards will thus be 
all important 
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Trevor Humphries 

Alan Coates (left) and Clive Richards: speaking the same language 


‘We have to get 
big to survive’ 


Tim Dickson on the rationale of a merger 


Superficially, at least, the 
two men could hardly be more 
different Coates is a deter- 
mined self-made Yorkshire man 
who moves around most happily 
in his native Hull; Richards 
is a genial merchant banker 
(ex finance director of N. M. 
Rothschild) with a wide range 
of contacts In the City and in 
the cricket and rugby estab- 
lishments. 

The two men were first intro- 
duced in a South Yorkshire pub 
earlier this year, clearly de- 
veloped a liking for each other 
and discovered that when it 
comes to business they cer- 
tainly speak the same language. 
Over the subsequent few months 
the operational logic of a mer- 
ger became increasingly attrac- 
tive. 

Alveronic. admits Coates, was 
at a “ crossroads." As a Digital 
Equipment Company (DEC) 
authorised computer distributor 
which has built up a sound 
technical support and engineer- 
ing division operating from 


South Humberside, Alveronic 
needs to set up more outlets 
beyond its strong North of 
England base in order to pro- 
vide a truly national distribu- 
tion and service network. With 
many of the company's most 
important customers spread 
across the country this invest- 
ment was becoming increasingly 
urgent and the need to find 
extra funds more and more 
acute. 

The choice was spelt out In 
uncompromising terms earlier 
this year in an internal memo 
from Coates to managers and 
senior staff: “We either develop, 
expand and enhance the com- 
pany to provide a range of 
services and products over a 
wider geographical area to 
satisfy customer demand, or we 
retract, reduce the services we 
provide and move backwards 
with a philosophy simply to 
make a fast buck. In other 
words we commit suicide." 

Floating Alveronic itself on 
the USM to raise cash for ex- 
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a management buy-out? 


If yours is a profitable operation and you need long-term capital to fimd 
expansion - or for any other reason -Gresham Trust could provide the finance. 

Naturally you'll want the finance packaged in the way thatbestsuits your needs. 
Buthowcanyou be sure you’ve got it if you haverftfound out whalGresham can offer? 
Gresham Trnst pic, Barrington House, Gresham Sheet, London ECV7HE.Td: 01-606 6474. 


Gresham Trust 

The competitive alternative for long-term capital 
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UKd^EUROPEilKXSA 


Tfel: 0225 60526 

Dartasearch BUdness 

In formation 

H Kinqsmead Square. Bath BA1 2AB 


Arc you In the market now 
for high quality leaflets or 
brochures? The benefits of 
FOCOLTONE our patented colour 
design system are so obvious 
when demonstrated that you will 
not want your work designed aid 
printed any other way. 

Contact Ann Hunwhrey at 
GRAPHIC PRINT 

Springwjter House. TaffsWofi. Cardiff. 

Telephone 0222 810940 


BRITISH INVENTIONS 


Many of Britain's best Inventions 
are not properly commercialised 
because the in von tor cannot pat the 
practical advice and help needed to 
further develop his ideas. Whatever 
the problem there is a panel or 
industrialists available who am pre- 
pared to help tree of charge. 

For further details, write or phone: 

"IWPUT” 

67 The Avenue. CliftonvUte 
Northampton NN1 6BG 
Tel: Northam p ton (0604) 37401 


CORPORATE VIDEO 


Rod out bow we can help 
your company 
Wont or write to: 

Carlton Pictures 


St John's wood Studios. 

91 John's Wood Terrace 
LONDON NWS 01-732 81 Vt 

A dlnston of 

Carlton Gomel unfcaUons PIC 
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The Venture Capital Report Guide 
to Tcnture copilot in the U.K. 
How and where to raise risk 
capital. 150pp. £9.95. 
Advice and a directory of venture 
capital sources with a page of 
information on each. 

VCR, 2 The HUH. Bristol BS8 4DR 
Tel. 0272 737222 



Mayfair prestige building. Private Me*. 
pnone: 01-4JJ7 ssas. 


42 Hendon Lane, Finchley N3 ITT 


euCRNSEV. Bo VOU .need a hdl HNM7 
We alia provide hill secretarial servlw*. 
Write » Du ore Associate* Ud.. Churen 
Lane. St. Sampson. Gueraser, d. Tct- 
0481 -49775. Telex; 4191171. 
VBNTUM CAPITAL REPORT. X, The Mall. 
Bristol. The link between Investment 
hinds and small bpMMhk 
and entreoroocura rtne €0272] 737222. 


HOLIDAYS 


£2 A WEEK FOR EC2 ADDRESS combined 
wiin p none rncsMBcs *no two* 

15 a week. Prestige omcea near Stock 
Exchange. Menage Minders Inter- 
national. 01-828 0590. Telex: 8511728. 


LIMITED COMPANIES 0. Company 
Searches! Very taK ocrrley. Credit 
cards sceeeted. 01 -377 1 474. 


USE OUR pr og re salve Imagination M push 
forward the frontier* of your market 
Brier Huxfora Limited. Adver- 
tising end Promotional Services. Nash 


LONDON OFFICE, KnfgMsbridge. Faelli- 
tfos for Casual; Permanent users. Telex 
Facsimile, Typing, Word Processing. 
Address A Tel. _Anew. Details Basil 
Service* Lid. 01 .730 S9SB. Telex 
8951 859. 


House. St. Martin's L?nO' 

0603 817937. Contact! G. A. Bnce. 


VILLA HOLIDAYS 


IN FRANCE ITALY 1 . PORTUGAL. 
SPAIN. SARDINIA. MALTA. 
AUSTRIA. FLORIDA. SWITZERLAND 
Free Child places in May 
and October 

France from £72 pp for 2 weeks 
Including ferry 
Far derails contact-. 

SOLEMAR HOLIDAYS 
DEPT FT. 62 SHIRLEY ROAD 
CROYDON CRO 7EP 


Tel: 01-654 8171 (24 hours) 
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panslon was a possible option 
but, as Coates points out, the 
merger with MBS not only 
brings with it the extra prestige 
of a public quotation (without 
the £80,000-£100.000 cost of a 
separate issue) but at a single 
stroke opens up new outlets 
(notably London. Birmingham 
and Glasgow) through which 
Alveronic products and services 
can now be sold. 

By the same token MBS is 
keen "to improve the geogra- 
phical density of its distribution 
and servicing network, ’’ particu- 
larly in the North East of Eng- 
land where, appropriately 

enough, the company hat j 
hitherto been weakest j 

The micros of MBS and the 
minis of Alveronic meanwhile, 
add up to a neatly complement- 
ary product range for the type 
of large and medium sized busi - 1 
fiess customer both companies j 
are already servicing. As well 
as providing the opportunity to 
cross-sell hardware and tech- 
nical support the larger group 
■ will give Alveronic greater re- 
sources to react to other market 
opportunities, such as upgrad- 
ing the latest generation of DEC 
Mini computers and getting into 
the expensive but vitally impor- 
tant business of technical pro- 
ducts. 

“ The main manufacturers are 
increasingly looking to large 
companies to distribute their 
terminals, printers, supplies, 
components and micros," ex- 
plains Coates. “At the same 
time the big customer is look- 
ing for an increasingly sophisti- 
cated. high quality type of ser- 
vice. We have got to get big, 
fast, to survive.” 

While MBS will sell and ser- 
vice micros to Alveronic custo- 
mers, Richards also recognises 

that there is a large market for 
products with both higher sales 
values and greater technical 
capabilities than those which it 
currently supplies and services 
(often on a rental basis). The 
merger with Alveronic, he says 
“gives the re-sale marketing 
expertise and technical back-up 
for such equipment which is 
essential for the exploitation of 
such markets by the MBS team.” 

Fittingly, the offer document 
also pays tribute to the 
“maturity and experience" of 
Alveronlc’a management— quali- 
ties which will be needed in 
abundance In the months and 
years ahead. 

As a former paratrooper and 
free fall parachutist Coates un- 
derstands the risks of any enter- 
prise better than most “ Run- 
ning a company,” he says 
graphically, “ is a bit like run- 
ning down a never-ending 
assault course. The difference 
between success and failure is 
simply having the ability to see 
the land mines, the trip wires 
and tank traps before you blow 
yourself to pieces." 
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VENTURE Capital Report— 
a monthly publication aimed 
at matching investors with 
people seeking risk capital — 
has just celebrated Its fifth 
birthday with the publication 
of a Guide to Venture Capital 
in the UK, by VCR’s founder 
Lucius Cary (available from 
2 The Mall, Clifton, Bristol 
BSS 4DR, £9.95, plus 25p 
p & p). The book includes 
advice on how to write a 
business plan and a couple 
of chapters on VCR itself, 
but the most useful section 
is the directory of UK sources 
of venture capital. Detailed 
information Is provided on 
each fund, including valuable 
titbits such as the average 
number of investments each 
has made per year, industry 
and geographical preferences, 
and maximum and minininin 
sums advanced. 

Tbe report now has 877 
subscribers — half as many 
again as last year — of which 
43 per cent are private com- 
panies, 29 per cent are indivi- 
duals, 13 per cent are quoted 
companies and 15 per cent are 
others (eg Business Expan- 
sion Scheme Funds and 
specialist venture capital 
companies). 


EXECUTIVE Secondment 
(Exsec), a joint Initiative set 
op by the Welsh Development 
Agency (WDA)and the Con- 
federation of British Industry 
to “ lend " management talent 
to small- and medium-sized 
companies in Wales, is hoping 
to expand its activities. 
Encouraged by the way his 
team of six managers has 
helped about a dozen busi- 
nesses in the past eight 
mouths, new co-ordinator 
Evan Davies is aiming to per- 
suade more big companies to 
second some spare talent and 
to find more “ client ” com- 
panies which conld use their 
dulls. More details from the 
WDA, Treforest Industrial 
Estate, Pontypridd, Hid Glam- 
organ CF37 5UT. 


ENTERPRISE is being 
shown in all walks of life 
these days. Tlie organisers of 
a recent small business 
course at a college some- 
where in England were taken 
aback recently when a couple 
of heavily built policemen 
burst in and arrested one of 
the participants. 

Commenting on the 
incident afterwards, one of 
the luton; said wryly, “ I 
wouldn't mind so much if he 
wasn’t the one who had jupt 
collected contributions for 
the end of coarse party.” 


£500 OFF 


ANY SIRIUS COMPUTER 
BOUGHT IN DECEMBER. 


‘A Sirius from £169.5! Even at Christmas a businessman 
needs to save money!” 



mm 


The ACT 

‘ grins * is the best-selling business 
computer in the UK (it even outsells the IBM). 

This is hardly surprising when yon consider how 
powerful, reliable and user-friendly it is. 

WtaaFa more, the ACT ‘Sirius’ uses a large range of 
well-proven software programs, so it gives yon easy 
access to the benefits of electronically processed 
accounts, databases, financial planni n g maw o rdpr o cessipg. 

In order to hurry along a traditionally slow month, 
we’re offering an incredible £500 off our previous price 
for every Siriu s bought in December 

The 128K/12MB Sirius, for example, wBl no iw be 
just £1695 (exe. VST). 

_ Mkno-C also offers you Ml hardware and software 
m ai nten ance back-up, insurance schemes, lease and lease- 
purchase options as well as comprehensive training 
programmes for your staff atyour o ff ices orin our classrooms. 

So buy a Sinus at Micro-C before the end of December 
and make year business even more efficient in 1984. 


micro 


COMPUTER PROFESSIONALS 


ATYOUR SERVICE 


London: 23 Hampstead Road, NW1 (01) 387 9225 
M a n ch ester : IS Brown Street (061) 8340144 
Leeds: Inside Currys, 57-59 Albion Street (0532) 446601 
Leicester: 122 Charles Street (0533) 546224 
Sou t hampton: Inside Currys, 10-11 Bargate (0703) 29676 

IwtwdflwCBBpOwnllc. 


Need funds to finance expanding sales? Ask Arbuthnot 


>flrbuthnof 

The most vital factor 



ARBUTHNOT FACTORS LUUQTH} 

4 Stanford Street, Nottingham NG17BQ Tef. (0602) 598821 
AitJuthnot House, Hastings 1N3430G TeL (0424) 43G8Z4 


Ql ™ 1 P ham Bn SW Leads Manchester Naw c aa d o 

01-6361301 021-6438068 (0272)273555 (0532)444570 OBfiBXtIW (0532)614645 


PLANT AND MACHINERY 


Manufacturing Mach In. , ROLLINS MILLS. SLITTING LINES. 
FLAP* WTl . , £ *S ■« W,ftE AND ROD W-ANT. Tel: 0902 

Ste^ LoSKcap^Br: 10 Cjrmon J - T# '“ “ MM - 


Midland enters the fray 


MIDLAND BANK yesterday 
launched a Business Advisory 
Service (BAS) — a nationwide 
corps of 11 specially trained 
managers whose job will be to 
offer free, in depth, advice to 
expansion minded small and 
medium sized business custo- 
mers. 

The initiative comes exactly 
10 years after Barclays 
pioneered the BAS approach 
and makes National Westmin- 
ster the only major high street 
clearing bank without a similar 
service. Lloyds followed the 
Barclays lead in 1976. 

The key to the new Midland 
service, which will be similar 
to its rivals and. like them, will 
be free, is a four to five day 
visit from one of the bank’s re- 
gional business advisers. The 
customer’s objectives, products 
and market and financial 
management structure will all 
be discussed. The findings will 
be analysed and a confidential 
report, with recommendations 
for future action, will then be 
compiled. 

Such an exercise can be car- 
ried out by most leading accoun- 
tants, of course— but at a price. 

Both Barclays and Lloyds 
admit that over the post couple 
of years they have used the 
BAS as a" firefighting " service 
for customers in trouble — 
though they stress that this is 
not its main purpose. Midland, 
which sees its scheme as an 
important part of its efforts to 
come to terms with the require- 
ments of and difficulties faced 
by its smaller customers, is 
adamant that its BAS is aimed 
at companies with bright pros- 
pects. not “ lame ducks.” It 
will also be restricted to com- 
panies with turnovers exceeding 
£200,000 per annum. 


" There are broadly two types 
of customer we are interested 
in," explains the Midland's 
Norman Robson. " One is the 
medium-sized business consider- 
ing expansion which has done 
its sums and wants a second 
opinion. The other is a business 
which has already committed 
itself to growth but which has 
subsequently run into liquidity 
problems. There is a big dif- 
ference, though, between the 
.type of customer with a 
liquidity crisis resulting from 
rising turnover and one with 
similar pressures caused by 
falling sales." 

Robson insists that the Mid- 
lands’ 11 regional business 
advisers — who are to be based 
at regional head offices — have 
been carefully selected. They 
are all middle managers with 
wide experience (aged between 
33 and 40) and have undergone 
special training. 

Midland estimates the annual 
revenue cost of the scheme at 
just under fjm and while the 
regional business advisers are 
discouraged from vigorously 
selling other services the Bank 
obviously hopes its investment 
will pay dividends in years to 
come as these customers grow 
from a more stable base. 


That seems to be the ex- 
perience at Barclays and Lloyds, 
both of which say they remain 
firmly committed to their own 
services. Says Peter Jackson, 
of Barclays, which now has 45 
BAS managers and recently 
completed its 20,000th report 
since the 1973 launch: "We cer- 
tainly believe it has been 
succesful. We have seen big 
improvements in customers’ 
budgeting and money manage- 
ment techniques.” 


Colin Jones of Lloyds— 30 
BAS managers, reports on 5,500 
businesses since 1978— agrees. _ •' 

He also emphasises the benefi- 
cial effects- on managers in the 
Bank generally end believes the 
BAS team’s “wide exposure to 
the small business environment 
is slowly filtering down through 
training To branch level," • 

Lloyds and Barclays both 
admit that smaller accountants v = 

— worried that they may lose 7 
business — have at times been 
hostile to the BAS concept. 

Sensitive ' to this problem Mid- 
land’s Robson points out: 

"There is no way that this 
service will include a formal 
audit. We will concentrate on 
management accounts and 
will be steering well dear of 
the accountant's primary 
function.” 

Showing that the Big Four - 
clearing banks do not always ... 

follow each other’s leads, 

National Westminster says it ... 

has deliberately eschewed the 
BAS route. Says Noel Dealing. "• 
head 1 of' the bank’s Small ... 
Business Unit: “Wo think the . 
best way to help is to link up • 
more closely with the account- 
ancy profession. We have been 
lobbying quite bard for 
accountants - to reduce their ^ 

costs for this sort of service ^ wijJ'H, 
and there are' signs that' it is 5 
happening." ^ 

Bearing,- who suspects that * 

Nat West's rivals are using BAS Em* 1 “ ■ 

more frequently than they care " 
to admit for firefighting and 
.who argues that .their, expertise ■ -(V 
is too thinly spread, points out 
that his bank has more staff 
seconded to enterprise agamies 1 ‘ 
than the others. 

T. D. 


Loan guarantees 
on the rates 


ABOUT 18 local authorities 
are apparently discusring 
municipal versions of the 
Government’s Loan Guaran- 
tee Scheme with the Co-opera- 
tive Bank, which is hoping 
to translate this interest Into 
positive action. 

Last week the London 
Borough of Haringey — sixth 
in the capital's unemploy- 
ment league — took the plunge 
with an offer to guarantee up 
to 100 per cent of Co-op loans 
not exceeding £50,000 — 


though typically the guaran- 
tee will cover 50 to 80 per 
cent of the amount borrowed. 
Sheffield City Council is tbe 
only other authority to run a 
simi lar scheme though not a. 
single venture has been 
backed in the right months 
since the scheme was 
launched. 

Only businesses “ unable to 
obtain an equivalent level of 
finance elsewhere ” win 
qualify in Haringey and, as in 
Sheffield, the scheme covers 
trading and expansion re- 
quirements as well as start- 
ups. 

Surprisingly, perhaps, the 
Co-op Bank has pitched its 
charge on the guaranteed 
portion at 2} per cent over 


base (compared with the 1) 
per cent it charges on the 
Government and Sheffield 
schemes). This apparently 
raised a few eyebrows at 
Haringey Town Wall until the 
Co-on explained that the large 
number of relatively small 
applications it expects to 
receive will be costly to 
administer. 

Back at Sheffield, where 
the council Is still looking for 
its first guinea pig. a spokes- 
man comments, “ The city 
council gets a lot of enquiries 
for assistance and has slmnly 
decided to help Anns in other 
ways. Having spent time set- 
ting np the scheme we ob- 
viously want to get It proving 
as soon as possible.” 
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The new British Telecorn Direct-Dial Rac&ophone Service Is now immediately avail- 
able in the South, Midlands and North repons with Scotland becoming availaHe shortly. 

National Car Telephone wtth many years experience In Radio letephone technology, 
has the widest range ot equipment to Choose from. Our highly trained team of Sales 
Engineers, backed up by eight regional service centres, ensure you receive the best advtce 
on the most appr opr i at e Car Telephone System to suf I your particular requirements. 

Cort^der this - foe the price Of just one BoSon of 
petrol per day you can have a Dtrec-Oiai Car Telephone. 

For a free demonstration, or a copy ol our new fun | 

CTfou rtm flhur^Oial 100 and ask far FREEFONE NATIONAL 


Thnieddoimhy . 
. your bank? 

Highly qinliEcd Banfcorf Fmanden 
and Money Broken. QoickdKfeuxtton 
seemed propositkmjin excess of 
£50000. 

yik wccaEse Btfirnadal paekagesoT 
£bn 4-. Fees paqoMe only when Cidltties 
are agreed. 

BaxfingFmance Brokers 

ttQpeenSLtejr&it London WDC8JN 
Telephone 01 -629 7563 
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-ExauDaKaamsHiaecoM 

ounces 



.bunne**. 
Financial Ttmca, 


London EC4P 


IADIAN nauc. COMPANY. 
— - — - .. j debt*. Control. Meek amU- 

a bfo fo r cash or maraer w+rti endnote 
ETteate business. Write Box F.4847. 

Tfotew 10, Cannon Strcsc. 
14F «BY. 


v., “ 
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National Car Telephone 
Wee 339095 





BUSINESSES WANTED 


WANTED 

PRINTING COMPANY 


ELECTRONIC EQUIPMENT 

Counsumcatious • Visual Displays • Components • Controls 


A substantial financier seeks to invest in, or acquire, amen but growing 
companies with expertise in industrial or c onsu m er electronics. IdeaSy the 
companies wil have • Manufacture or assembly* Unique products* Growth 
market « Specialist technology* Patents* Good profit potential. 

Write in strict confidence, giving a profile of your company, prod uc ts and 
financial performance and outlining your dev el o pme n t needs, to the 
investor’s advisor Michael Silverman MIMC MbistM. 


SmaO to medium sized ■ 
company warned. Turnover 
IVn to 3m 


M MERTON ASSOCIATES (CONSULTS. fJTSI LIMITED 
7C 


70 Grahon Way, London W1F-SLN 


STAINLESS/SPECIAL 
STEEL STOCKHOLDING 
Private Investor wishes to 
acquire an established West 
Midlands based company specia- 
lising in stocks of stainless and 
exotic materials. Potential for 
future growth given the neces- 
sary resources is an important 
consideration. 


Write Box OS321. Financial Times 
10 Cannon Street . London EC4P 4BY 


RESEARCH SERVICES 


Available to organisations and prin- 
cipals seeking Natlonal/lniemsilonnl 
acquisitions of Manufacturing. Trad- 
ing and Service Indusuloa. 
Approach of companies together 
with analysis and report of 
activities in desired Industry under- 
taken. Companies In Receivership 
and Liquidation also investigated. 


Howard Grant & Co Ltd 


Grove Arm. Honiley, Kenilworth, 

Warwickshire 


WANTED 

Wc wish to acquire contract hire 
companies operating car and van 
fleets in excess of 100 units 

tanroaT puna m hWu npi) eanast anfitet 10 
THE MANAGING DIRECTOR 



complete confidence to: 

TAs Chairman, Bos GS322 
Financial Times 
10 Cannon Street. EC4P 4BY 


INDUSTRIAL LABEL 
PRINTER 

Printing Group looking for additional 
M4ea in Industrial I aliening market 
wHl consider purchase of suitable 
company or any ahemnive business 
proposition fn this Industry, 

Please reply In strictest confidence: 
„ BoxG6319. Financial Time* • 
10 Cannon Seroet. London £G4P 4BY 


OFFICE EQUIPMENT 


MULTI NATIONAL 
COMPANY CLOSES 
HEADQUARTERS 


LARGE QUANTITIES OF 
OFFICE EQUIPMENT 
DESKS FROM 
£25.00 - £60000 
CHAIRS FROM 
£KUK - OOQ.OO 
BOARDROOM FURNITURE 
ETC 


CONTACT: 01-549 9339 


YOURACCOUNTANCY 
EXPERIENCE CAN 
BE WORTH OVER 

£20,000 pa. 


RBScanmake it posdbleforyouto ninwurown Accountancy Praiakle wfthan 
exceptionally high earnings potenflaL WUglve you full training m business 
administration and management expert technical assistance with backup . 
RMtertaf and data sjstcms, chit lengthy experience in devek^rqtastrairigdfont 
p ortfol io and continuing professional advertising. marketing and public retirfons 

Ai we require from you Is sound Accountancy experience taffladw and the 
real aesme to successfully run your own business \bu wfl need to mekean 

hiveamerK of between E&ooo-eioqoo but RBS have ananeemeois with Barclays, 
Lloyds and National Westminster banks to help suitable appfeanls with finance 
at a special rate lor the balance of estabfishmer*.costs. 

There are now many flourishing RBS Associate practices serving tbegrovrin* 
demand I rom small business for accountancy and taxation services throughout 
Britain. • 


Tb ioin diem you'll need Opt brochure and 
application fwm.MeasecomactePairicltCiray fQn i. LLB * 
RBS LtcL Regional House.TVoy Road. Horsfonh, . 

Leeds LSI 8 5AZ-TteM 05 32) 389225. 
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BUSINESS OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 
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Following the success of the 1st phase, 
Hull City Coimdl is seeking a commercial 
partna-totafccov(iandex^^t^ 
exciting project to provide a fully 
completed Marina with up to 330 berths 
andaUandll^fedlides. 

Applicants with appropriate Marina 
operadon/developmerit experience who 
can quickly bring investment capital and 
commitroenttn the project should contact: 


J. A. Higginscm FJLX.CS 


DeptiF.T 
Hail Chy Cotucil, 

76-78 LowKate, HuQ HU1 1HP. 
•ft* 0482 222604. 



Severe Financial 
Pressure? 

WE CAN HELP 
Beceinrshli a pasftflfty? 

. Listed UK Group with diverse 
interests can offer new capital 
■nd management assistance to 
com psnies '.with potential. 
Initial approach welcome from 
prindctals or their advisers. - 

Contact: MMtapaaant and 
AHMfflM Manager ' 

CENTREWAY INDUSTRIES pic 

1 Wafatloo Street 
' Binuinuham B2 5PQ 

Tal: 021-643 3M1 . 


SMALL 

PUBLIC 

COMPANY 

Investment cienis 
seek to acquire 

control of small 
pubfc campcny 
Upto£l,000,CK>0 
available 

Please cariiacf in confidence: 
RNeUSkidae.FncS.F5VA 



Those Interested h» assisting 
an established- company, based 
SW3. expanding a 
NEW MEDICAL SCHEME 
In the Private- Medical Section. 
. MiaJraom £50,000 
Ring: 581 IW . 


BUSINESS EXPANSION - 
. SCHEME; _1 
REvauznovARYt^enttY 
SAVBML INVENTION . ■ 

Maw company. innaMa ..Investment 
■on as launch produce minimum 
invaatmem ol. £5.000 from aach 
oubacrUrar. . 

Writ* Box F4701. Financial Thtwx 
to Cannon Street. SGXFfBY 


OFFSHORE & UK 
COMPANIES _ 

READY MADE OR TO SUIT 
lala ot Man. Caribbean. Ubarla, ate' 
Full domicile A nominee aervices 
Bank account* opened 
SELECT COMPANY ■ FORMATION* 
Mt Ploaeant, Dougiae. is le of M ap 
Tal: Dougtaa lOKM) -23718 
TdWffiMSf SELECT C 


FUNDS 

FOR 6R0WTB 

WE WANT TO DIVEST 
In campanlaa aiming at high 
growth rains and high profits. Wo 

normally Invest amoan ta of 

batmen £200,000 and CTBOlOOO but 
larger sums can be provided. 
Wain backed by several major 
financial Institutions. 

Contact: 

John ftotfuh or Anna Krggbm 
BIQU8H AMS CALSSONIAM 
. ..mVESreSHT PLC 



AN OPPORTUNITY EXISTS 

for nmttidpatiaa In.pteanMl 

expansion of an existing profitable 
EXHIBITION SPEC1AUST 
CARPET COMPANY . 
Intending to incorporate iumimro 
hire and ether important- new 
earvices to the exhibition -industry 
Write Box P4B71. Financial Timas 
•to Cannon Street, EC4P 4BY 



Opportunity for 
DIVERSIFICATION 

Patent rights to offer in the area ol 
energy efficiency. Woidd appeal to 
companies manufacturing large 

■^AhMi a ddress Inquiries to: _ 
CttWre ate 23Z32 CW Onrfl FttraU 
Werbe AG. Foetfach. CH-B022 
zarich. Switzerland 


Fish Farming, 

SALMON PRODDCTIOH 

Sham availabio in the production el 
salmon and salmon smolt. High 
prcAr potandml in a teat e"Pf"dteg 
field. Sultabla investment £25,000- 
Cl00.fl00. 

Write BoxFAm. Muni « 
to Cannon Street. London EC4P 4SY 



I.BJL INVESTMENTS 

NEWTON ABBOT 

£34£00 to £720,000 
Some prefer* or public co. 

rental guarantee 
Available Richard H odgso n 
A C. FROST & CO. 

S High Street. WMnr 
Tel: (07S 35) 945G5 



BUSINESS FOR SALE 


LITHOGRAPHIC & LETTERPRESS 
PRINTERS AND PLATEMAKERS 

The Joint Receivers wish to sell, as a going concern, the 
business and assets of the Bowsum-RocasUe Group of 
Companies, ttthographie and letterpress printers and plate* 
makers of Hertford, Herts, 

Group t urn o ve r for the year ended 50 June 1983 £800,000. 

. Interested parties should contact the Joint Receivers at the 

i rd diY fl * below 'by Friday, . 16 December 1983: 

■■ ARTHUR ANDERSEN & CO. 

A iyrm TR P.O. Bos 55, 1 Surrey Street 

AwniScPM Loodon WC2R “ 

£\N£/eKwLV •- ..... Tel: 0L34Q 5971 Telex S812711 

Ask for Refence: BP/1DH/GWB 


WE ARE A SMALL COMPANY 
with a factory unit of approx. 3,000 sq. ft 
situated In a rural district with low overheads and an 
abundance of additional labour available, involved in cathode 
ray tube production. With surplus capacity we are looking to 
extend our activities in the field of “ high tech ” and would be 
pleased to hear from anyone who could make use of our spare 
production capacity in the electronic field. 

If necessary, we would be prepared to expend capital to 
re-equip. Please address your reply to: 

The Technical Director, Box F4699, Financial Times 
10 Cannon Street, London EC4P 4BY 


$ $ $ $ 

Very big U.S. dollar amount for oil, housing or 
industry available. Prime bank guarantee needed. 
Only serious answers by telex to: 

UNITED FINANCE INC 

STOCKHOLM, SWEDEN 
Telex: 13369 DEVGROP S 


ETV J MARKET PENETRATION 
W ^3 IN FRANCE 

Exe Limited, by meeting potential customers for your product range, 
can identify through first hand commercial information the most 
important market segments. Subsequently wo can recommend the 
most effective method of exporting to them and help you set it up. 
Write to Robert Heath. Exe Limited 
14 Rue Robert 69006 Lyon. France - Telex: 305080F 


FINANCIAL SERVICES 

Accountant has just reactivated private financial services company. 
Leasing and insurance broking and investment management com* 
parties already formed, but still small. Credit lines established with 
city banks. One or two additional partners able to contribute 
business as well as finance required to boost expansion. Persons with 
business only considered. 

Write Box No. 379. Streets Financial Limited. 

18 Bed Hon Court. Fleet Street. London EC 4 A 3HT 


ENERGY CONSERVATION 

CONTROL SYSTEMS 

Energetic end highly successful young Company Make rinks with 
smaM/modiura sized Electronics Company in order to provide greater 
production facility, within 60 mi lea South or West of London preferred. 
On-going situation envisaged end investment considered H necessary. 
Write Box F4B94. Financial Times 


mmsmsMim 


ENGINEERING/INSTALLATION 

COMPANY 

Established 10 years with new factory and drawing office seeks an 
end product/manufacture under licence agreement and/or to 
provide an existing manufacturer with an installation capability 
(worldwide) to maximise return on turnkey projects. 

Write Box F4B9S 

Financial Times, 70 Cannon Street, London EC4P 4BY 


NEW PRODUCTS 

Manufacturer under Licence. Tech* 
nology Exchange, Joint Ventures 
and Business Sal** /Acquisitions. 
Agreements arranged with overseas 
companies for Ulf companies seek, 
[ng /ottering such agreements. 

Write Box F4BB3, Financial Times 
10 Cannon Street. London EC4P 4BY 


IBA FACTORIES 

Home & Eastern Counties 
Pre-let IBA Developments 
of high quality 
Enquire 

JAJtARD GROUP 
01-235 3617 


BElk(OTfftIQT€ 


Rainwear and outerwear manufacturer with 
famous brand name for sale as a going concern. 
Turnover about £2m. Leasehold factory 
36*500 sq-ft. 185 employees. 

Location; Middleton, Manchester. 

Further particulars from Detoitte 

Tel: 061-941 52ZL Telex: 666383. HaSlfflB+SrfS 

s=SBBBBSI Howard House, Lloyds Street, Altrincham, Cheshire. 


FOR SALE 

MECHANICAL ENGINEERING 
COMPANY 

The business and assets of a long established mechanical engineering 
company situated m the West Midlands. The company produces 
handling equipment both of a general and specialised nature and has 
an annual turnover of approximately £IJim. It also has the benefit of 
an experienced design and engineering staff and a modem freehold 
fabrication shop of approximately 1 1.500 sq ft. 

Principals only to reply In confidants for further details to: 

Box FT836. c/o St James's Ho ora 
4/7 Red Lion Court, Root Street, London EC4A 3EB 


TfflMEVG OF SELLING? 

’Willing buyers available NOW for the 
following businesses 
Activities Profits 

ic Electronic Manufacturing and Distribution 500k-2 million 

ic Home lmprovemests/D.LY. 200k-600k 

■fr High Added Value Engineering 200k4QGk 

ip Plastics, End Product, Distribution 200k-750k 

★ Electrical Engineering 200k-S00k 

NO FEES PAYABLE by you the Vendor 
You can be assured of the 
UTMOST CONFIDENTIALITY 

In the first instance please forward to me a copy of the last 
published accounts and some trade literature marked 
PRIVATE AND CONFIDENTIAL to: 

The Managing Director (Dept. FYB) 

Ackrill, Carr & Partners Limited 
Tricorn House, Hagiey Road, Birmingham B16 8TP 

f We regret no telephone enquiries canoe accepted ) 


SET UP BUSINESS 

International company has set up a business to market a 
complete library of pre-recorded language and self-help 
educational cassette tapes that cover nearly 80 subjects. Tbe 
products of this business can be sold either retail, wholesale, 
direct mail or mail order and include a complete manual of 
instructions and literature. 

Our present activities, which spread across 20 countries, have 
grown out of all proportion and, consequently, we have not 
had the opportunity to get this business past its set-up stage. 
All marketing material and product has been produced and 
what it now requires is a talented individual or company to 
market the products throughout the U.K. and possibly Europe. 
It seems a shame, when everything has been produced, not 
to get this very worthwhile business going in what is an 
expanding market Capital required to take over tbe complete 
European rights to the library, tape masters and all products 
is only £75,000, which we understand will be available for 
100% tax relief. 

For further details please telephone 0273-683349 or write: 
Box F47O0, Financial Times 
10 Cannon Street, London EC4P 4RY 


J SALES OPPORTUNITIES IN THE USA | 

Quality Products if 

II you ere a small, ’medium size manufacturer of tap quality qiftware. ff 
tableware or callaetibles and wish to develop the USA market, we P 
can help you. Wa are an old established company with an extensive JI 1 
Hies network In tha USA. We can otter distribution facilities, assistance v 
5. and advice. Please write with details of your product range and existing 
.4 business In the USA to: I," 

ft PUDDEFOOT, BOWERS & SlMONETT LTD ft> 

*1 20 Hampstead Lane, London, N64SB 2, 


PACKAGING COMPANIES 

Family Packaging Company. Net assets Elm in Cambridgeshire, with 
available Freehold space — up to 30.000 Sq ft — wishes to diversity by 
Acquisition or Merger. Looking for a profitable expending company 
requiring more space with young ambitious management where there is en 
opportunity to take over the combined businesses on retirement ol present 
owner and Managing Director within five years. 

Enquiries to: 

_ BARLING FINANCE BROKERS 

*18 Queen Street. MayfeJr. London Wf - Tel: 01-629 7363 


EXPORT 

Successful exporting is more 
than obtaining and supplying 
orders: a company should have 
an export strategy. Management 
consultant with wide interna- 
tional experience and blue-chip 
clients is prepared to assist one 
additional company to maximize 
Its export potential. 

Write Box F46S2. Financial Times 
JO Cannon Street. London EC4P 4BY 


BUSINESSES FOR SALE 


PRINTING COMPANY 

The owners/directors of a well-known Printing 
Company located in the London area, are 
considering selling their interest to a suitable 
buyer. Annual turnover in excess of £2$m with 
a prestigious client list Would suit a conglomerate 
or a printing group. 

Reply to Box GS320, Financial Times 
10 Cannon Street, London EC4P 4BY 


Re: Central Co-operative Industries (Cyprus) Limited 
(In Liquidation) 

FOR SALE BY PRIVATE TREATY 

TWO BRICKMAKING PLANTS 

Capacity 56,000 bricks per day each. Available as single plants. 
Unused in original packing cases, automated, oil fired kilns. 
Equipment by Morando, Sabo. Hoffman, Fenwick and John Deere. 
For further details and appointment _ ____ ____ v h. 

to vie w Ref. ML HENRlf Bk. 

Brown low House m fT/MJCt) 

50/51 High Holbom DU I vfflCn H 

London WC1V6EG LEOPOLD FARMER BH 

Tel: 01-405 0411. Telex: 897377 


SMALL PLANT-HIRE COMPANY 

located West Midlands 

with our own offices/workshops etc.. 

Please write lor further detail s: ... , „ 

Box FT/836, e/e Sr James’s House 
4/7 Red Uoa Court. Fleet Street. London EC4A 3EB 


SOFT DRINKS FACTORY 

FOR SALE ON SOUTH COAST 

Premises, bottling plant and machinery, all nearly new is nPW 
available to substantial purchasers 

Replies from principals only 
Write Box G 9323 

Financial Times, 10 Cannon Street, London EC4P 4BY 


MILFORD HAVEN ENTERPRISE ZONE 

ENGINEERING COMPANY SPECIALISING IN OIL REFINERY 
CAPITAL PROJECTS AND MAINTENANCE WORK PLUS 
VALVE REFURBISHMENT. INSTRUMENTATION. STEEL AND 
NON FERROUS FABRICATION. FREEHOLD OR LEASE 
AVAILABLE. 

Apply: P. J. D. Langford, EDWARD LEWIS A PARTNERS 
9 Jockeys Reids, London WC1. Tel: OU404 0144 



FOR SALE 

3 FABRIC RETAIL SHOPS 
PRIME LOCATIONS 
SYDNEY. AUSTRALIA 
Established 20 years 
Turnover Ear. Oi million o.a. 
High proflu achieved 
Price (excluding stock) fat 280.000 
Far further details contact 


CHRISTIES CO 


32 Baker Street, London win 
Ot -CSS 4Z31 


[ST ATX AGCNCY for viK- la nrime Wen 
street BetJeon nur Regents rare. Lon- 
aonT HWl. £45.000 or weuM eonawar 
partwfshlo. TefesHmnc: D1-4BS 9340. 


TRAVEL AGENCY 

LONDON W1 

Our client wishes to sell their 
IATA/ABTA licensed branch in 
MAYFAIR 
Full details from: 

Monica Schartzar 

WILLIES EAST & COMPANY 
20/24 Uxbridge 6c London IVB 7TA 



Cowell Engineering lid 

NORWICH 

We are disposing of our 
machine tool manufacturing 
unit and offer for sale the 
manufacturing rights and pro- 
duction stock of the Cowells 
range of small machine tools 
which includes lathes, drills, 
milling machines and grinders. 
The package offered includes 
work In progress, designs, 
drawings, patterns, castings, 
computer design technology, 
stockists and extensive mail 
order listings. The factory and 
machinery have already been 
sold. 

S. E. Cowell 

COWELL ENGINEERING LTD 
Rack heath, Norwich 
0603 720611 - Telex 97256 


Nice. PROMENADE DES ANGLAIS. Ex- 
ceptional opportunity to acquire unique 
seafront development site, near Casino, 
with pemmfeSft lor 00 , 00 !} 34 . A. 

hoteJ-'ipartment complex. Comet Pat- 
rick MeCPM A.R.I.CS.. 69 Ave Rol 
Albert. Cannes. Franco. Tal. CBSl 
43 S3 sn 


SECURITY 

DISTRIBUTION COMPANY 

FOR SALE 

A small distribution company— 
a subsidiary of a large private 
security organisation— marketing 
a DIY ultra-sonic alarm system 
through established retail out- 
lets nationally. Current turnover 
£200,000. Location London. 
Genuine reasons for sale. 

Principals write : 

Box C 3318, Financial Times 
10 Cannon Street. London EC4P 4BY 


SPECIALIST 

Engineering 

Company 

Small well established private com- 
pany with notable goodwill. In* 
era a singly profitable and poised to 
launch new advanced technology 
project. Sound asset bau and 
management team. Genuine reason 
lor Disposal. 

Principals only please write 
Box GS316. Financial Times 
10 Cannon Street. EC4P 4 BY 


INVESTMENT 

OPPORTUNITY 

A unique opportunity to take 
part in an organisation specialis- 
ing in a highly profitable section 
of the collectors supply market 
which has yet to be effectively 
exploited. 

Minimum investment £10.000 
For further details and brochure 
write to the firms accountants 
through Box F4B47. Financial Times 
10 Cannon Street. EC4P 4BY 


STORAGE. PACKAGING and forwarding 
reentries aralta&le from our Heathrow 
wnnHiouSA Tel: CotnOraok 102812 - 

AESETS OF INSOLVENT. COMPANIES lor 
sain Receiver A Liquidators Quitted. 
01-657 3036. 


HERON 

HERON TRADING LTD 

Heron Trading limited , a member of the Heron 
Corporation, wish to expand their distribution 
and wholesaling divisions. In order to keep pace 
with market demands we wish to acquire 
companies in wholesale distribution-related 
businesses in the motorcycle, motor car or power 
products industry. 

If your company currently operates in these 
areas with exclusive lines, we would be interested 
to talk to you. 

In the lint instance, please write to:- 

PJAgg, :«» Chairman and Managing Director 

Heron Trading Ltd 

46-62 GatwicfcRoad 

Crawley 

West Sussex 

Only principals should apply. A ll correspondence Kill be 
treated nt the strictest confidence. 


COMPUTER SOFTWARE HOUSE 

We are an established specialist Software House, based in 
Yorkshire, and associated with a major U.S. manufacturer of 
professional business computers. Currently at profit brcak-cvcn, 
and poised for substantial growth, we seek a partner, cither 
industrial or private investor, wishing to become actively involved 
in corporate management. An investment of £200.000 is sought 
to achieve profitable growth. 

Write Box F4673, Financial Times 
10 Cannon Street, London EC4P 4BY 


GASAVER (R) 

EUROPEAN DISTRIBUTORS REQUIRED 

for patented microchip controlled fuel-saving device for domestic 
gas boilers. This device has already established itself in the UK as 
the top selling product in its field. Both controlled and consumer 
tests are producing consistent savings of 20% co 30 tU . The unit 
cost (under £40) guarantees a wide and expanding European market. 
Sole distributors will be appointed in all major European countries. 
Applications will be considered from substantial established concerns 
in the heating and energy industry. Formal applications to: 
PIXEL-PLUS LTD. Nailstone. Nuneaton, Warks CVI3 OPY, England 


RERJSE COMPACTORS AND ASSOCIATED EQUIPMENT: 
JOINT VENTURE OPPORTUNITY 

The advertiser's business Is tho manufacture and marketing of quality 
refuse compaction equipment, including dobrre and linen chutes and 
associated solid waste systems. A law usor applications include 
restaurants, supermarkets, stares, hotels, universities and callagaa 
hospitals, leisure areas, barracks and tho domestic kuchon. Intaro sit'd 
investors / marketing / manufacturing groups or Individuals contact* 
Chairmen in full confidence. 

Write Box F4EBB. Financial Timex. 10 Cannon Street, London EC4P 4BY 


INVESTMENT/LOAN WANTED (RES Qualified) 

Private UK company. 3 years old and located in London, specialising in 
overseas operation end maintenance, manpower recruiting and contracting 
end an Increasing range ot other International services. Is seeking oddi- 
lionai working capital of E150.000-C200.000. The company has davaiopod 
considerable experience and expertise on overseas contracts valued up to 
E1°m having recently completed successfully a contract of this value In 
Saudi Arabia. Currently bidding opprox. £3Xm ot overseas contracts, mainly 
!?_!?■ . Middle Earn where the company has excellent contacts. Anticipate 
USM listing as soon as appropriate, probably 2-4 years hence. 

Interested parties should initially contact Box F4B97 
Financial Turrs. Bracken House. 10 Cannon Street, London EC4P 4BY 


INVESTMENT 

OPPORTUNITY 

Midland based agricultural 
service and supply company with 
turnover of £3m wishes to 
expand UK business and requires 
additional funding. Major equity 
or outright control considered 
Write Box F469B. Financial Times 
10 Cannon Strew. EC4P 4BY 


YEAR-END -V-V 
TAX PRCJBLOVIS^?. 

'B-.'riir til at C-irpcrat-cr. 

comakers' and •''68^3.1,. 
/etiirr ' pn ’.capital ?\ up-.lo. .42£.£T- 1 
!n:-iv'dui's'.DO .C5:'ej7i -Jo 

• OA ,rt: * - i'--. : Xui'ae 

LANDLESS-' V ' 
COrOTAI 
LHVtlTEO 

S A. Frgc?i*-. C-»ir&ert4^ Surcfg C'vi 
Til Ti'i 6MQ-1U4 heurx 
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The Receivers have For Sale as a Going Concern 
the Business and Assets of 

BAGBOROUGH PIG BREEDERS 
LIMITED 

This Company trades, near Shepton Mallet, as a 
highly intensive pig rearing unit capable of housing 
approximately 14,000 pigs. The assets include: 

★ Freehold Land and Buddings 
★ Livestock 
★ Plant and Equipment 

Enquiries to: 

K. S. CHALK or D. J. BUCHLER 
or M. T. FITZGERALD 
ARTHUR ANDERSEN & CO. 

BROAD QUAY HOUSE A DTUT m 

BROAD QUAY AwnPRQFM 

BRISTOL BSX 4DJ ^'■NDb OtN 

Tel: 0272 277436 eKi-C'' 


Specialists in 
\bcuum Heat Treatment 

The company has four employees and offers a high 
quality product to the Aerospace and Defence Industries. 
Annual turnover is about £220,000 and gross profits 
approximately 33%. Having sustained net losses in the 
first two years of trading, the company is now moving 
into profit The company has leasehold premises in 
Gloucester close to motorway and airport links. 

A quick sale is sought and potential 
purchasers should contact: Nigel J. Halls. 

Telephone: (0452) 366SL 


FOR SALE 
Manufacturing Chemists 

Long established, mostly 
Export activ*. 

Offering Cotnoany as 
GOING CONCERN BUT 

NO PREMISES. 

BEST OFFER SECURES 
Phone: 01-837 3726 (11-1) 


SHIP/BOATYARD 

MID/SOUTH-WEST 

building/ repairs 
dry dock, moorings 

Defence Manoau appitrit.,. Long 
Lease. Good ptteniijl lor marina/ 
ratail development 
Write Box C93J4. Financial Times 
10 Cannon 5rrc«. EC4P 43V 
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zueians 

change 


SR JAIME LUSINCHI was the 
favourite from the start in 
Venezuela's presidential elec- 
tion campaign. However, not 
even his most fervent supporters 
in the opposition Ac cion Demo- 
cratica party imagined he would 
emerge from Sunday’s poll with 
such a clear-cut majority. 
Although the final count is not 
yet known, Sr Lusinchi seems 
certain to have obtained almost 
50 per cent of the vote from the 
field of 13 candidates and will 
possess a working majority in 
congress. 

Behind him, he has the hack- 
ing of the labour movement 
which should give his five-year 
term in office added strength 
to tackle the country's severe 
economic recession. Even 
though Sr Lusinchi has been 
vague on economic policy, his 
unambiguous mandate from the 
electorate should reduce some 
of the international banking 
community’s concern over how 
Venezuela comes to terms with 
its $33bn foreign debt 


Convincing majorities 

There is no direct parallel 
between the recent Alfonsin 
victory in Argentina and Sr 
Lusinchi's success. Venezuela 
has enjoyed democracy unin- 
terrupted for 25 yean in 
notable contrast to its La Un- 
American neighbours. Never- 
theless, it is encouraging that 
within six weeks two Latin 
American countries should be 
seen reinforcing the democratic 
process, and voting in presi- 
dents with convincing majori- 
ties on moderate platforms. 

Sr Lusinchi came across 
during -the campaign as an 
effective plodder. At times it 
seemed that he was offering a 
programme remarkably similar 
to that of Ids main rival, Sr 
Rafael Caldera, of the ruling 
Christian Democrat Party 
(Copei). Indeed the two parties 
have traditionally covered much 
of the same centre spectrum in 
Venezuelan politics. He has 
earned office on a vote for 
change from an electorate dis- 
illusioned by Co pei's economic 
Incmpetence and gerry- 
mandering. 

To his credit Sr Lusinchi has 
the reputation of being a good 
well be in foreign affairs. Sr 
Lusinchi is anxious that 
team man ready to listen to 
advice. With the AD in power, 
the main policy difference from 
the outgoing administration may 
Venezuela play a more positive 
regional role. 


troubled Central America. 

At home Sr Lusinchi inherits 
the half-hearted efforts of the 
outgoing administration to deal 
with its earlier profligacy. Infla- 
tion and unemployment are 
rising, the public sector deficit 
has grown beyond manageable 
proportions, and reduced oil 
revenue has forced Venezuela 
to delay or freeze repayment of 
$18.4bn of public sector foreign 
debt arrears falling due this 
year. 

That some form of belt- 
tightening will be introduced is 
not in question. Hie main 
issue is whether Sr Lusinchi 
calls in the IMF to prescribe 
a programme of readjustment. 
This is what the international 
banking community would' like 
since their past experience with 
Venezuela has been frustrating. 

The IMF has already sug- 
gested the kind of measures 
that Venezuela needs to adopt. 
These include a unification of 
the multi-tiered exchange rate 
which is at present both con- 
fusing, difficult to operate and 
subject to considerable abuse. 
The DIF would also like to see 
the elimination of import 
restrictions, cuts in current 
budget expenditure, a form of 
wage restraint, accompanied by 
new taxes and higher domestic 
gasoline prices. None of this 
is going to be popular in a 
country long used to conspicu- 
ous consumption. Indeed such 
a policy is so unpopular that 
Sr Lusinchi and his colleagues 
argue that It cannot be seen 
to be imposed from outside. He 
would prefer to introduce it as 
though it were exclusively con- 
ceived by the AD. This need 
not be a bad compromise and 
could be acceptable to the hank* 
—provided he gives them 
enough faith in his ability to 
deliver the goods. 

Here his key card Is the back- 
ing of the unions. He seems 
confident that he can introduce 
a form of social contract that 
would include wage restraint, 
some cuts in current public 
expenditure and new invest- 
ment in depressed areas like 
construction. 

Much will depend on the 
decisions he takes immediately 
on assuming office of which 
unification of the exchange rate 
at lower and more realistic 
level is the most important 
Such decisiveness will remove 
the sense of drift that has 
gripped the country for much 
of this year as everything has 
held fire on the election result. 


The UK debate 
on welfare 


WHEN POLITICHNS claim to 
be deeply concerned about the 
effect of demographic changes 
on public expenditure in Britain 
in the year 2010, the general 
public can be excused for think- 
ing that something curious is 
afoot. 

What makes this concern 
doubly curious is that the share 
of British national income going 
to public spending is not con- 
spicuously high by European 
standards; nor is there much 
evidence that the challenge 
posed by demography in the 
form of an ageing population 
will be any more acute in 
Britain than elsewhere in the 
European Community. Indeed 
it could be argued that the 
value of social security has been 
proved In the present economic 
cycle as never before. 


Crowing cost 

Why then, is Mr Nigel 
Lawson, the Chancellor, so 
anxious to promote a public 
debate on public spending? And 
does the Cabinet's recent 
interest In a Beveridge-style 
inquiry into the growing cost of 
welfare make sense against that 
background? 

Any Chancellor who is com- 
mitted to delivering tax cuts in 
a period when North Sea oil 
revenues are expected to peak 
and when the pressure for 
increases in spending will cer- 
tainly not wane needs all the 
help he can get. It may be that 
a public debate will create a 
wider constituency for cuts in 
some of the less popular spend- 
ing areas such as defence. 

Whether such a debate, or a 
government inquiry, brings more 
substantial benefits is another 
matter. If, like the passenger in 
the Irish cab, it starts from the 
wrong place, the exercise can 
only be nugatory. And certainly 
the debate so far has been 
couched in unhelpful terms. 

In developed economies there 
is a high income elasticity of 
demand for public services, 
which is the economist’s way of 
saying that an increasing pro- 
portion of the things that in- 
creasingly well-to-do people 
want tend to be provided effec- 
tively by the state. Health and 
education are cases in point. 
Since there is little scope for 
improved productivity in many 
of these arenas, costs tend to rise 
relative to other goods and ser- 
vices provided by the private 
sector. There is thus a natural 
tendency for public spending to 


rise as a percentage of GDP. 

Here crude arguments about 
overall percentages are not very 
helpfuL Nor is the narrow 
focus of those who assess the 
worth of investment by whether 
it takes place in the public or 
private sector. What is needed 
is a more sophisticated discus- 
sion of priorities; and the start- 
ing point should be the distri- 
bution of property rights in 
areas such as health and hous- 
ing, education and pensions, 
which have grown so 
explosively in Europe since the 
war. 

At one level there are funda- 
mental questions that need to 
be asked about the kind of stake 
we wish to give people in the 
social order. At another, there 
is a need for a dispassionate 
examination of the spending 
priorities that interest groups 
have foisted on us. How far 
does this network of politically 
guaranteed property rights 
hinder structural adjustment? 
And is too much welfare going 
to the rich? 

Too little of the argument 

about public spending at 
present concentrates on the 
opportunity cost of any given 
handout or tax expenditure. At 
the same time discussion of 
public spending cuts tends to 
be one-dimensional. The ageing 
of the British population does 
indeed have implications for 
the cost of Britain's far from 
generous state pension system; 
but the increase in cost will to 
some extent be mitigated by 
reduced pressure on the educa- 
tional system. 

Regardless of the rate of 
economic growth over the next 
couple of decades the competing 
claims of different interest 
groups will continue to impose 
difficult choices; so. too, will 
technology, particularly in 
health care where the possi- 
bilities for expensive surgery 
are infinite while resources 
remain inevitably limited. 

The case for open debate is 
that entrenched interests in wel- 
fare crowd out sensible discus- 
sion — witness the hysterical 
response to the Think Tank's 
leaked review on public spend- 
ing. It is a pity that the 
Government has to consider 
looking outside for an inquiry. 
The UJS. uses the Congressional 
Budget Office on such issues to 
good and non-controversial 
effect. With appropriate consti- 
tutional adjustments, some 
British equivalent might be 
valuable. 


M ANANA HAS arrived. 
The job that Spain has 
put off longer than any 
other important Industrial 

nation in Europe is now 
officially under way, a year 
almost to the day after Sr Felipe 
Gonzalez's Socialist Government 
was sworn in. 

The task of adapting Spanish 
steel and other key industries 
to modern conditions is one that 
Spain's leaders, pre-occupied 
with the delicate proces of tran- 
sition towards democratic sta- 
bility, have preferred not to 
tackle. 

When the Socialists came in, 
they were not ready to take 
strategic decisions. Although 
long overdue, the Government's 
euphemistically-titled Reindus- 
trialisation Laws passed in 
Cabinet last week, bear all the 
hallmarks of a rushed attempt 
to get a strategy in place. 

One year into socialism, demo- 
cratic Spain is having to take its 
first dose of grown-up economic 
medicin i 

For many Spaniards the 
measures, which coincide with 
steep increases in fuel prices 
and a lean outlook for personal 
earnings for 1984, are some- 
thing of a backhanded birthday 
present 

Sr Gonzalez himself is one 
cruised through its first year, 
taking everything in its stride: 
the controversy over the seizure 
of the Rumasa business empire, 
friction with the church over 
abortion and education and re- 
form of the armed forces. 

Sr Gonzalez himself is one 
of the few European heads of 
Government to rank as his 
country's most popular 
politician. Only singer Julio 
Inglesias rivals him in the 
opinion polls. 

The Government has kept the 
economy on its already 
charted course of modest 
growth and slightly reduced in- 
flation. The Socialist Party 
claims 63 per cent of the elec- 
tion programme has already 
been fulfilled. But the one 
outstanding ambition of the 
programme — 800,000 new 
jobs — is now little more than 
a distant hope. 

The Socialists have now 
come to a crunch. From any 
point of view the next 12 
months will be extremely hard 
going. 

Next year. Spaniards will 
start to feel the imnact of 
austerity, with a cut in their 
purchasing power, after a year 
in which earnings have covered 
inflation. The reduced inflation 
tareet of S to 9 per cent for 
1984 (compared to 12 ner cent 
this year) — -will be bard to 
reach — wane and price pres- 
sures are still not under con- 
trol. Householders this week- 
end got their first taste of 1984 
with the new fuel prices. 
Butane gas. mostly used by 
lower-income homes, went up 
18 ner cent. 

The rate at which jobs are 
being lost because of the 
economic crisis has slowed 
down, but not through any 
Government policy. In the 
first nine months of the year, 
total employment in Spain 
shrank by about 50.000. Govern- 
ment jobs have increased, so 
the drop in private-sector em- 
ployment is reckoned to be at 
least three times this figure. 

The unemployment rate, al- 
ready Europe's highest, is push- 
ing up towards 38 per cent of 
the active population. The 
drama of this situation is per- 
haps better measured by the 
fact that barely a quarter of 
the 2.34m Spaniards out of 
work receive any unemploy- 
ment benefit. 

The new "reindustrialisation” 
programme, into which the 
Government intends to plough 
£4bn over the next three 


Sykes switches 


David White in Madrid reports 
on the Spanish economy one year 
into the Socialist government 
of Sr Felipe Gonzalez (right) 
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Spain into - the ■ Community 
before the next general elec- 
tions in less than three years' 
time — but France, with the 
most reservations .-lout Spanish 
entry, has a .Parliamentary 
election in 1986, too- 

Spaniards as a whole ate 
eager for. membership not only 
for the material benefits they 
see in the EEC, but also for 
the recognition it' implies, as a 
way of exorcising .that ugly 
period of their history when it 
was not France but their own 
dictatorship that stood in the 
way- 

The present Athens summit 
marks a critical stage in 
Spain's efforts to unblock ha 
long negotiations and accelerate 
the entry process so as to finish 
them by the end of next year. 
Without the prospect of EEC 
membership soon, the spectres 
of Spanish ■ isolation and 
nationalism threaten to loom 
back into view. 
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Spain: the 


struggle 


to catch up 




years, may result in a loss of 
60,000 jobs — 2 per cent of 
Spain’s industrial workforce- 
Unions, unhappy about what is 
proposed to compensate for 
these redundancies, say the 
figure will be much higher. 

Protest movements have 
already gathered strength in 
isolated centres. Clashes over 
the planned scaling down of 
the Sagunto steelworks near 
Valencia, the most costly of 
Spain’s three heavy steel 
centres, are already bitter. 

Some 10,000 jobs at the 
main steel groups are due to 
go, almost a quarter of the 
total. The groups, two State 
and one private, together lost 
£190m last year. At Sagunto 
the smallest. Altos Horn os del 
Medlterraneo, lost £10,000 for 
every man employed. 

The workforce today is just 
13 per cent lower than it was 
when the 1974 oil crisis arose, 
against a cut of about a third 
in the EEC steel industry as a 
whole. The only country to 
have shed a smaller proportion 
of jobs in heavy steel up .to 
now is Italy. 

The Government, however, 
has a difficult regional balancing 
act to perform. The unions at 
Sagunto, where half the 4,000 
jobs are due to be axed, know 
tbe choice was partly made an 
the grounds of avoiding closures 
in the Basque country or 
Asturias, which have fewer 
resources for alternative in- 
dustry and where the political 
issue Is more delicate. 

The question now is whether 
the Government, despite the 
evident determination of Sr 
Carlos Solchaga, the Industry 
Minister, will be able to keep 
the reconversion programme on 
target The Sagunto closure 
has already been deferred. 

In the shipyards, the situation 
is starker still. Tbe sector is 
reckoned to be 50 per cent over- 


manned. No closure or major 

reconversion has been under- 
taken since the oil crisis, when 
Spain had built itself up into 
the world’s number three ship- 
building power. The two state- 
owned companies which run the 
big yards last made a profit in 
1975. and last year lost £100m 
between them. 

The State holding group 
Instituto Nacional de Industria, 
told by Sr Solchaga to produce 
a blueprint for returning them 


Of the two main union 
federations, the Socialist UGT 
(Union General de Trabaja- 
dores) has so far been co-opera- 
tive with tbe Government, rela- 
tively moderate in its wage 
claims and a patient if not 
always compliant negotiating 
partner. But as discontent 
spreads, its grass roots appear 
to be bound to pull the union 
more towards the combative 
approach of the Communist 
Comiosiones Obreras. Sr Sol- 



The unemployment 
rate, already 
Europe’s highest, 
is pushing up 
towards 18 per cent 
of the active 
population. 

Yet barely a 
quarter of the 
2.34m Spaniards out 
of work receive 
benefit 


to profit by 1986, has proposed 
(dosing two of the companies' 
five yards, eliminating 10,500 
jobs or almost half the work- 
force. Spain’s 35 small ship- 
builders, few of which are profit- 
able. bring the total of doomed 
jobs close to 20,000. The Govern- 
ment, which controls five of 
them, is adamant about not bail- 
ing out others — an option which 
an INI director described as 
“ buying more corpses." 

The impact is all the greater 
because of the relative import- 
ance of these sectors within the 
Spanish economy,- and their 
dominant role in some regions. 


chaga and the Communist union 
have made a public scene of 
their friction over reconversion. 

The Government’s medium- 
term plans for the next three 
years contain specific pledges on 
net employment— nan increase 
of 182,500 In 1984— and the 
unions will doubtless seek to 
pin it to its target 

The pressure on wages, com- 
bined with the destruction of 
jobs on a mass scale in the pro- 
tected State industrial sector, 
promise a wave of social unrest 
This coincides with continuing 
terrorist action and political 
confrontation in the Basque 


Men & Matters 


Broker Scrimgeour, Kemp-Gee’s 
highly successful electricals and 
electronics team of analysts is 
to be reinforced next month by 
Keith Sykes, who is moving 
from his well-established niche 
at W. Green well. 

Scrimgeour made him an 
offer he could not refuse, says 
Sykes. _And the move has. noth- 
ing to do with any other current 
or prospective upsets in the 
City. 

All the same, it takes some- 
thing to shift an equity partner, 
Like Sykes. 36, who has been at 
Greenwell's Bow Bells House 
offices since leaving Cambridge. 
His prospective colleagues have 
ben in the same seats at 
Scrimgeour for almost the same 
period and Sykes knows the 
highly praised team of Michael 
Styles, Michael Sperring and 
Sue Blacker very well indeed. 

The Sperring, Styles and 
Blacker trio have developed an 
expertise in client contact and 
dealing which Sykes hopes to 
complement with his own long 
term analysis of where the 
electricals companies, particu- 
larly those overseas, expect to 

be going. 

The telecommunications 
business will be occupying 
their combined talents. The 
demerger of AT & T in the 
UJS., Sykes believes, may have 
uncanny parallels with the 
forthcoming sale to the public 
of British ■ Telecom. The vast 
expansion of the electricals 
sectors which will follow the 
flotation of an £8bn business, 
must hold out enormous scope 
for all analysts in the sector. 

All leading brokers will hope 
for a slice of the action when 
BT goes public but the " beauty 
contest " which will decide 
which firms will handle the 
issue is still going on. 

Scrimgeour will obviously 
hope to be on. that list but tbe 
firms which will be appointed 
brokers to the company after 
the issue may stand to reap the 
longer term rewards. 


It is ironic that Greenwell 
and Cazenove, were adviser on 
the “Buzby Bond” and are thus 
tipped by many to go first into 
the hat as corporate broker can- 
didates. 


New strings 

Peterborough Development 
Corporation brought the city's 
recently-formed string orchestra 
to London last night in its 
efforts to lure new industry to 
the old Soke. An audience of 
businessmen was regaled with a 
programme of Dvorak, Mozart 
and Bartok. at the Institute of 
Directors' hq in Pall MalL 

The chamber orchestra, itself 
— the only one In the East of 
England — is a good advertise- 
ment for Peterborough's enthu- 
siasm In helping newcomers 
settle and establish there. 

In January last year, a young 
cellist, Joanna Borrett, heard 
one of Peterborough's appeals 
for new business on LBC radio. 
She phoned the corporation’s 
telephone answering machine 
and suggested that an orchestra 
might add to the city's attrac- 
tions. 

Borrett, who studied under 
Yehudi Menuhin and at the 
Tchaikovsky Conservatoire in 
Moscow, was promptly invited 
to talk to local politicians. In- 
dustrialists and arts organis- 
ations about her ambition for 
an orchestra of young profes- 
sionals who would become In- 
volved in the community. 

And with just about every- 
body from tbe city council to 
local companies chipping in 
financial support, the orchestra 
is now playing for Peter- 
borough. 


digging up fossils for universi- 
ties and museums, has decided 
to go commercial. 

He will continue to sell to his 
old customers, but hopes to find 
new markets among private col- 
lectors and the curious for his 
fossil replicas. 


Old things 

Up in Scotland, meanwhile, 
Livingston Development Cor- 
poration has leased one of its 
industrial unita to a man who 
is doing a booming business in 
primeval products. 

Scots ' fossil-hunter Stanley 
Wood who, for years, has been 


Choice of words 

“Hideously clumsy . . . some- 
thing better must be invented.” 
So commented former Toiy 
Minister, David Howell, on the 
word ‘ privatisation " in a 
pamphlet he wrote back in 1970. 

Commending the continuing 
search for an alternative by 
John Moore, Financial Secre- 
tary to the Treasury — who 
served under him at Energy — 
Howell admits that after 13 
years, the best be can find is 
" bring Into public ownership." 
He says: "For a long time 
nobody could understand what 
Conservatives meant by this. 
Now I think they can." 

It still sound a bit ambiguous 
to me. Like quite a few FT 
readers, I would prefer to have 
stuck by “ denationalisation.” 

But if the response to Moore’s 
challenge proves anything, it is 
that there is no mare melli- 
fluous word that could readily 
be substituted for "privatise." 

There are many even uglier: 
“ entrepreneurisation," “ retro- 
corporisstion ” and 11 common- 
weal thification ” to mention just 
three suggested. 

I quite liked the sound of 
*' pulcify ” (public limited com- 
pany-fy) from Alex Suddick, of 
Ottery St Maiy, but it would 
merely mystify. 

Many suggested alternatives 
reflected too much political 
bias — “ liberalise,” “ free," 
“ vitalise," " sell-out.” But 
despite their political overtones 
I thought two entries deserved 
rewards for wit and ingenuity. 

Paul de Kort, of Cricklewood, 
gets a bottle of “ decanting ” 
— “ floating off the attractive 
elements and leaving an indi- 
gestible residue.” And A. W. G. 
Catto, of London, gets a similar 


country, an industrial heartland 
where nationalist extremism 
and unemployment are inti- 
mately connected. 

It will, therefore, he a testing 
period politically. The Socialist 
Government has carefully culti- 
vated its relations with the mili- 
tary since coming to power, but 
it is hard to evaluate the reac- 
tion of army hardliners if they 
reckon things are getting out 
of control. At an electoral 
level, the extreme right has 
been eliminated. But the 
revanchist sector of public 
opinion— "we suffered better 
under Franco” — may be more 
visible. 

The Government appears set 
on pushing its measures 
through, -with the “ rigour " 
faction in the Cabinet— Sr Sol- 
chaga and Sr Miguel Boyer, the 
Economy Minister — able to get 
its own way. The party is less 
divided than some of Its Euro- 
pean counterparts, but the 
question must arise of how far 
it will follow. 

The updating of Spain's 
Industrial machine is needed 
irrespective of whether the 
country makes it into tbe EEC 
— as the Government despe- 
rately hopes— from January 
1986. But the EEC is the carrot 
to make the stick acceptable. ' 

Spain's exports have already 
become largely geared — almost 
half— to the European Com- 
munity. The recent gain has 
come principally through 
foreign motor companies with 
subsidiaries based in Spain. In 
other sectors, Spain has failed 
to move with the changing 
structure of demand and has 
much ground to catch up if it is 
to recover a competitive posi- 
tion both against non-European 
producers — in the case of con- 
sumer goods— and against some 
other European countries. 

Here again, next year win be 
crucial. Sr Gonzalez needs to get 


EEC entry provides the only 

chance — - and. even then not a 
safe one — of Spain staying in 
Nato. Opposed to the (/ay the 
country was led Into the 
Alliance last year, the Socialists 
are tied to the. pledge of a_ 
referendum, mid military 
integration is held back in the 
interim. 

Sr Gonzalez, arguing that 
East-West tension Is too hot to 
risk -stirring the coals now, has 
put it off at least until 1985. He 
himself gives the impression He 
Is most reluctant about pulling 
out— which is what a referen- 
dum. given a “Yes ""or "No" 
option, would be expected to 
decide by a large majority. 

The recent Atlantic Institute 
poll among major Western coun- 
tries showed Spain to be the 
country that was least Con- 
cerned about inadequate 
defence and the most concerned 
—for good reason — about un- 
employment. Despite a pro-Nato' 
Press, public opinion is strongly 
neutralist, and it would be diffi- 
cult for Sr Gonzalez to get off., 
the referendum hook. 

Withdrawal would be deeply 
unsettling both externally and 
Internally. Spain was the first 
nation to {Join Nato since West 
Germany was admitted in 1954* 
1955, and it would be the first 
ever to leave the alliance. The 
UJS*. which would have to revise 
its bases agreement and arms - 
collaboration with Spain, is 
anxious about the prospect and 
about the precedent of putting 
Nato to the vot& 

Although " Spain's military 
hierarchy was not unanimous 
about joining the alliance, it 
would be unlikely to take well 
to a 180-degree change of course 
at this stage. 

Internally, withdrawal would 
be seen by many as a demon- 
stration of the absence of a 
political sense of direction. That 
Is tiie one tiling Sr Gonzalez has 
been seeking and so far suc- 
ceeded an displaying. Under 
the governments of Spain's post-' 
1975 constitutional monarchy, 
the threats to democr a cy have 
come at the moments 'it was 
lacking— after Sr Adolfo 
Suarez’s resignation as Prime 
Minister, and just before last 
year's elections. - 

Sr Gonzalez has said on 
various occasions that there is 
no longer any prospect of mili- 
tary coups. But it will take a 
larger measure of hindsight to 
know for certain if the transi- 
tion from Franco ism to nor- 
mality was indeed completed 
when the Socialist Party, for the 
first time in half a century, 
came triumphantly to power a 
year ago. 


Thn FT plan* to pabfiah a survey at 
Spain on Friday. 


prize for his acronym “ sun- 
shine " — “ Selective Use of the 
Nationalised Sector to Help Im- 
prove National Efficiency.'* 

A more expensive battle goes 
to Basil Elkin, of Pinner, for 
suggesting the only word that 
conveyed the sense of a return 
to the private sector after a 
period in the service of the 
state: “ demmobbed.” 


Complete (k) 
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To arms 

Dr Manfred Leanings, who re- 


signed abruptly last month from 
ru nni n g Gutehoffnungshuette, 
West Germany's largest 
engineering group, may have an 
equally challenging job ahead 
of him— State Secretary for 
Armaments at the mammoth 
Defence Ministry just outside 
Bonn. 

Defence Minister Manfred 
Woemer has yet to decide. But 
the clever money is on Lea- 
nings, stjU only 49 and con- 
sidered one of the most thought- 
ful and able business adminis- 
trators in Germany. 

Leanings fell out with the 
supervisory board of ghtt when 
he tried to intervene personally 
to sort out problems at its big 
truck and engine subsidiary, 
MAN, which makes the trans- 
ports for Pershing-2 missiles. 

Twice before, erman defence 
ministers have brought in lead- 
ing figures from business to sort 
out the ministry's bureaucracy, 
. Helmut Schmidt, in his day, 
called in Ernst Wolf Mommsen 
from Fried Krupp, but he did 
not last long. Hans A pel turned 
to the former head of the 
Reemsbna cigarette concern, 
Manfred Ehmcke. who. for a 
symbolic wage of a dollar a 
year and expenses, made some 
progress in tackling the prob- 
lems revealed by the immense 
cost over-runs on the Tornado 
aircraft 

Whether Leanings, who cer- 
tainly left his stamp on the 
DM 16bn sales — GHH, can do 
better, the future will show. 
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Electricity supply capacity 

From Dr JR. Papadopotdoa disconnections under conditions 
SLrv — Mr Baker (December 2) of exceptionally high demand 
expresses, the view .that it pays °n toe system. Even so, the 
to build the SIzeweE B nuclear economic and technical case for 
power station -early “even if operating a distribution system 
5* and oil Price, d. not rise ‘jSSTE 


UK gas import options 

From Professor P. Odell availability of competing energy 

Sir, — Your Energy Corre- sources (such as electricity 
spondent (November 30) ob- from the over-expanded nuclear 
serves that Norwegian gas from power production systems in 
the Sleipner field Is the H most Belgium and France, and cheap 
obvious ” new supply source for international coal to other coun- 
tbe UK Be mentions two alter- tries). 


above current real-term prices connected as toe British on nat jy e prospects, but fails to Thus, the UKs apparent need 
for another 12 year or sound if 80011 _ a - £^ nin ^,if iar *fv 1 note a third option that appears for additional gas is attractive 
SizeweQ B has significantly even more obvious than gas for new Dutch gasexports — 

Y« ™ n«c.«r ^nd SfWSf SfftIB * ££^,38 MUM ET-SHf 

S S 5BS gas which is inherently much 

s5S«aAfe ?— etrsJBKUTas 

instrumental in landing the that had toe board exercised "S 

markets. The supply/demand Norway, and available economic- 
outlook which underlay this ally at seasonal load f® 6 *®” 
policy has now changed very which more closely mates the 
radically. UK £as industry’s needs must 

On the supply side, successive also be clear. BGC’s contracted 
■etnan semi-annual upward re- price of 22p-23p pertherm for 
evaluations of gas reserves in new supplies of British-sec tor 

North Sea gas Is, moreover, 
close to the current Dutch gas 
export price over the country’s 
land frontiers, while the short 
additional undersea pipelines 
required to connect the proxi- 
mate Dutch and British offshore 
natural gas production and 
transport systems would add 
little to toe costs involved. A 
connection of the two systems 
would, indeed, provide an im- 
portant bonus to both countries 
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recent years have now been 
overshadowed by toe 25 per 
cent increase in proven re- 
serves announced by the Minis- 
ter of Economic Affairs in 
mid-November. This increase 
of 440x1 0*m J in the reserves 
(equivalent to some 2500m bar- 
rels of oil) gives a new Dutch 
gas reserves/production ratio of 
almost 35 years, and with re- 

country -with an acute over- care to reconcile its Panning <rf < SSSlS i iiS ai ^!Sia p°™«- «*»“« ~ 

capacity problem, indeed the margin to rtsplant availahm^ — and to Western Europe as a 

gap shown between net output factor more closely its book® ^ whole— in terms of toe greater 

capacity and maximum demand should show an excess capacity more than two-thirds of exj w - 

wSd haveberaWider had the of 5,000 MW or so. Under such pected offtake as the remit of 
CEGB forecasts on construction circumstances, given that pro- declining use m the Nether- 
♦j m« fo r the advanced gas mature retirement is not out- lands itself, as well as reduced 
cootal reactors l£en nearer to side toe law of diminishing re- sales to existing foreign custo- 

Zmrk turns and toe present average mere whose contracts to take . , 

me mane. . Krowto of maximum demand of specified amounts have gener- than Dutch gas, then rt is time 

In the course of. *he^ last ^ C£Qt ^ annum, it ally been extended well beyond for the arguments to he set out 


security and flexibility of gas 
supply that would thereby be 
achieved. 

If Sleipner gas to the UK 
market really is more “obvious 1 " 


seven years or should take considerably longer the periods initially agreed. 

has attempted to write off thg _ the two or three years Prospects for additional sales premium apparently 

toe excess capacity via a policy aQOte( j jJq. ^aker before the to these markets are not at all manded ” by Statoil can be 

of premature retiremmat ot ota h ,. n(liwff any new generating bright — and have been made periy appraised. 

c°al-fired_ gene rating. capacity can be justified on worse by the pre-emption of 


so that the 50 per cent price 
*de- 
pxo- 


potential markets by alternative (Prof) ***** ?* 
supplies of gas (such as Soviet Center for International Energy 


*£> IZTESTEi. ^ toWest GerW, Algerian Studies Enxmus University. 

PBftltedw te of tteSauth Bank, g« Port*? 1T38. SOM DR 

in Belgium) and/or by the Rotterdam. 

Food in developing countries 


The FT Architecture Award 



changes at work 


by Colin Ameiy, Architecture Correspondent 
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The board m aintains that of th £ c~%L » m i 

such a margin is necessary to Polptechnfo of * 
safeguard consumers against Borough Road, ski. 

Accurate usably information 

From Mr A. Wrfaon. iSon^Son tomftoat Frxm the Chairman, encouraged and taught to grew 

Sir, — A. W. NeJson (November ^k»r t<«ing in toe UJS. has not Commonwealth Development the cash crop and to sen it to 
22) is of course right;, cqmpeti- benefited toe profession, but in Corporation the processing plant built by 

tfon and advertising are not Ap ril i960 it was reported that Sir, — As an admirer o£ John the nucleus estate. This system 

•nmntivmoiis but then neither g survey had Shown that “for Cherrington’s articles on farm- allows the smallholder to retain 

eatodofiar spent on advwtMng tog in the UK I feel I must his independence, gives him 
» SSwS^ecffie* 37B3 into? write to draw attention to a expert help in the growing of 

or selling and maraettog- it is j. ^ quality of number of misconceptions in his his crop and relieves him of 

unfortunate that the. issue of tm ^ n advertising produces article (November 25) upon the problem of marketing toe 
the professions being- free to effect but that Is not the agriculture to the developing 
compete has been clouded by jgsne. The issue is both the countries, 
the misconception that to com- right of the public to have Plantation forming has not 
it is nscessarv to advertise, enough information to make "created an urban proletariat 
mSSSonto obllouEy senrihle cost-effective decisions for whom tittle work could be 
of market- and the right of each profes- found”; failure to introduce 
fmwS'aB toe^rofSiras prefer sional to run his own activities development into the rural food for himself and often 
call it in the way that any sensible 3^33 has done that. Plantations much wider market 
™»etice development ^ «>ply bastoesaman would, always increase the demand for labour There has, in fact, been no 
fSSSh to fopzo- within the_ample safegrards ^ ^ fond and create further absolute decline in food produc- 

s mnen w sex y “ - that .exist- The: last-ditdi stand employment opportunities in dan in developing countries; 

" ’ — 1 * — — only a failure to keep pace with 


LAST MONTH the American 
economist J. K Galbraith told 
an audience at toe Royal 
Institute of British Architects 
that modern architecture's 
subordination to economics had 
been “ truly disastrous.” 

He did not mean that 
modern architecture had not 
made money, he meant that 
the decline of toe quality of 
toe built environment was 
because of economic constraints. 
Galbraith went on to urge 
architects to struggle to 
achieve “maximum ascendancy 
over economics.” While there 
pan be no doubt that your 
architect can achieve a finer 
result if he is allowed to use 
toe finest materials, it does not 
follow that maximum expendi- 
ture produces toe most 
imaginative result 

The United Kingdom's 
expenditure on newly built 
capital projects, averaged over 
the last five years, was about 
9 per cent of the Gross 
National Product United 
Nations housing and building 
statistics show that the average 
for EEC countries and America 
is closer to 13 per cent Is it 
because the UK spends so little 
cm new buildings that archi- 
tectural standards are generally 
so low or is it a lack of 
imagination on toe part of toe 
profession ? 

Since 1967, this newspaper 
has organised an annual archi- 
tecture award and the latest 
winners are announced today. 
Until last year it concentrated 
on industrtid buildings, but the 
latest award was expanded to 
cover all the varieties of new 
buildings designed as work- 
places. 

The award has shown very 



An interior view of toe winning building. Gateway House in 
Basingstoke 


mous variety of schemes to con- 
sider, but it emerged that new 
technology has produced two 
dear strands of building types 
which dominated the selection 
process. 

One strand is the new kind of 
office environment being 
created by the information 
technology revolution, which is 
chan g in g every aspect of office 
design. Old assumptions About 
office location and size are also 


plexes that have been dominant- 
in toe past 50 years. 

In many of the newer indus- 
tries the need is for smaller 
units that offer a personal 
identity to the user, as well as 

the latest in technology and 
services. 

A third new element high- 
lighted by the results of the FT 
compeiiion is the way some 

architects arc trying to make 
bureacracy less intimidating for 
toe local community. The judges 
commended Chester-1 e-Street 
town hall, designed by archi- 
tects Faulkner- Brown Hendy 
Watkinson Stonor. Paying the 
rates here involves a walk 
through a pleasant public mall, 
official barriers are removed and 
the workings of the civil ser- 
vants made visible and friendly. 

Nearly half of private archi- 
tects’ business today involves 
designing for industry and com- 
merce — work which m 1US2 was 
worth £3.9bn. The percentage has 
been rising steadily over toe 
years as businessmen have come 
increasingly to value toe ser- 
vices of architects rather than 
buying premises “off the peg.” 

The architects, for their part, 
have been showing increasing 
sensitivity to the needs or busi- 
ness, as shown by winning 
schemes in the FT Architectural 
Award since this began. 

There are certain long- 
running hallmarks of success. 
These include a flexible 


trial unit being built outside 
cities in industrial parks. Several 
of the buildings examined by 
the FT assessors were examples 
of elegant and simple premises approach to design; an empha- 
in landscaped parks. sis on energy saving and 

This form of industrial de- finishes which allow low main- 


velopment has been much 
encouraged by toe new towns 
in the UK, is now developing on 
a larger scale as prestige com- 
pany headquarters move from 
inconvenient city centres to 
more agreeable surroundings. 


tenance costs: value for money; 
and a radical approach to ser- 
vices and the social side of 
working conditions. 

The recent relaxation in the 
rules governing the archi- 
tectural profession — freedom to 


dearly that it is not those being questioned. more agreeable surroundings 

clients and architects who The architect is having to The UK headquarters of IBM VL Plains 

spend toe most money who design for a more flexible work- near Portsmouth, design ed^by “that the 


product. A normal feature of 
such schemes provides the 
smallholder with enough land 
so that less than half his acreage 
has to be used for the planta- 
tion crop, the rest producing 

a 


create the most successful new 
working environments. Indeed, 
this year’s awards show that toe 
best results come through a 
concern for economy as a vital 
element of good design. The 
assessment of toe award is a 
complicated process. Two archi- 
tects and one layman examine 
toe total annual entry, which 
this year amounted to 111 
schemes. 

It Is not possible to visit all 
the entries and so a short list 
is prepared and all the build- 
ings on this list are visited by 
the assessors. They are looking 
for architectural quality and 
also for a sympathetic and 
efficient working environment. 
This year there was an enur- 


ing environment, both because 
of toe speed of technological 
change and toe much more 
fluid working arrangements 
that automation allows. Control 
over energy consumption is 
another element in toe design 
process that is fundamentally 
changing both the look and the 
shape of buildings. 

This year’s winner of toe 
Financial Times Architecture at 
Work Award, Arup Associates’ 
Gateway House office building 
for Wiggins Teape at Basing- 
stoke, shows an awareness of all 
these new factors (fall results 
of the contest are on page 12). 

The second important strand 
■ — again a product of new tech- 
nology— is the smaller Indus- 


Arup Associates, is a very 
stylish example of this new type 
of commercial premises. 

The commended scheme, an 
industrial plant for Inmos de- 
signed by Richard Rogers and 
Partners, is an excellent 
example of toe new, smaller 
industrial building. The fac- 


companies — means 
architect is increasingly likely 
to be involved in the overall 
management of industry and 
commerce. 

Companies should find it 
profitable to retain an architect 
in much the same way as they 
retain design consultants — not 


tory is cm a countryside site necessarily to build afresh but 
near Newport; Gwent and has to ensure that the working en- 
been carefully designed to take vxronment is organised most 
into account future growth as efficiently. 


the microchip industry expands. 

The ideas expressed In these 
award-winning schemes show 
the kinds of working environ- 
ment that will become increas- 
ingly common — and which 
present a stark contrast to the 
huge office and industrial com- 


Architectural awards act as a 
barometer of environmental 
development. This year's 
Architecture at Work Award 
has shown a very high standard 
of design and a willingness to 
tackle radical changes in the 
world of work. 


as 




duc r* - ’ • witolnsomeof toe professions ^ processing "plant normally 

Mr Nelson is however tota lly jg only an attempt to avoid toe established alongside. Also, 

small service industries tend to 
be started around the plantation 


to cater for the needs of the 
labour. 


population growth. One reason 
for that is the policy of some 
Governments to keep at arti- 
ficially low levels the price of 
food for the urban electorate. 



wrong when he says that costa ^ winds of the market place, 
will increase since toe market but then when did the wind 
is, as he implies, finite. The ever stop blowing because 
old wage fund theory, I s ee, is someone wanted it to? 
still extant among accoifotants. A „ hr »y ymson. 

The total market, for proto- Pemberton Bouse, 
sional services .is potentially East Hording Street, EC4. 
many times larger than - it is 
now. Numerous would-be users, • . rfcHniu _. 

not just private dtents at the £»»»*&; Chairman, 
wrong end of what Carr. British Legal Association 

Saunders called the “knowledge sir. One is staggered by toe of new plantations being estab- 
gap," but businesses too, foil confused reasoning displayed lished as nucleus estates with 
to use services because of their by . Mr Malcolm G. Elliot smallholders in the area being 
misconceptions about them; the (November 24). 
relevance tt> their veeds and how does toe claim by lawyer . 

SUS l Si^A» Abolition of fixed commissions 

threatened from field differ, in essence, from toe 

own disciplines would _ surety ..m, cltiri made orally direct From the President 



It is not logical to deplore coupled with the desire to spend 
both the introduction of lvge- their slender resources on the 
scale farming and the renewed industrialisation of their 
emphasis on smallholders. Far country where the pro jects 
from toe “replacement of appear to be more glamorous 
plantation type forms by small- and prestigious than too 
holders,” there are many cases associated with the more 

humdrum needs of agriculture. 
Kkndersley. 

33 HU1 Street; WL 


■ — * — “ .• .. . u-j *- game u in i m www ” — ■_ 

not argue that lt^.ts oaa ™ t0 Mr LJilot or by an inter- National Economic Research 
inform prospective . clients- 01 w ho recommends that Associates 

toe ad ^“toge3 of -coMid^. The mischief of adver- sir,— Your November 15 edl- 

toe qualified, ““ft rising is that the advertiser may .. The oace of deregula- 

and the controlled professional? what he will on a sub- “““• 

I think not. wtive basis and the client/ two . e™** 00 *? sla1 ®* ™ 

It may be completely obvious iustomer/consumer only ffls- ^ costs, of rendering that swvtee, 

- his covers later the worth or other- fixed commissions 


impression that _ institutions 
were now getting discounts pre- 
viously unavailable to them. 
And rates to smaller investors, 
which had previously been set 
at levels that did not permit 
brokerage firms to recover the 


, _ - . _ .a.sunnar that hu ma»n: latw tbe worm or omer- uw in 12*5 jed to hence had resulted in in* 

P areneeded aiuiwouM wfoToftiStdalm. brokers and deal era mtroduong adequate service (remember tbe 

SSSSSwB jrssa SSSa 

of at least -half a dozen profes- a better mousetrap than his Under the p re-1975 system of 
sions I might : consult on a neighbour, though he build ids commissions, brokerage 

planning appeal or a tax prob- bouse in toe woods, the world rates were unrelated to costs, 
lem. The object of marketing will make a beaten path to ins They simply gave no weight to 


so for. as - the professions, are ^oor." 

concerned is Stanley Best, 

accurate, comprehensible and jJTTTIjo- Road. 
usable information is provided 116 London Hoad, 
for toe publics they serve. SoutKborough, 

No water, no barges 

toe countries concerned. 


toe economies scale that exist in 
the brokerage industry. Institu- 
tions, faced with paying _ un- 
economical! y high commissions 


small investors “ unbundled.” 
low-cost no-frllls services, pre- 
viously unavailable to them. 

So the net effect of deregula- 
tion was ts bring published 
rates to institutions more 
closely in line with both the 
sub-rosa discounted rates pre- 


SSsrioSSTS vkrnsly .charged and toe coste 
ucv famous Of serving those institutions, 


den discounts — the 

“ give-ups,” by which brokerage 
houses returned to toe institu- 
tion some portion of toe com- 
missions paid, either by offer- 


Diredar naeies tiamer' Since the snow falling on the ing " free " research or by other 

Director, Domes Turner Alps seldom melts until the direct discounting 

Sir,— It" was- .mtfirestmg to ^ ^ winter, barge traffic to foods, when fixed commis- 

read Hazel Duffy's short article fo e Middle East or anywhere ^ oas abandoned, several 

(November 25) on the new else will be at a. grave disadwn- t^gg happened. Published 

transport route tb the Middle tage. I would ako T&t£S charged to institutions 

East/The timing, however, is epithet “new" since my com- to reflect toe previously 

B 5 rtt-.-SSW|-'St 3 S g “*■ 4 T ~r . 

„a, ^ Put copies on display 


Mtf 1 to provide small investors 
with toe option of a no-frllls 
service that was previously 
unavailable to them. There is 
no realistic sense in which this 
consequence of deregulation 
can be said to have “ favoured 
institutions over individuals.” 

Irwin M. Stelzer, 

123, Main Street, White Plains, 
NY 2 0601, U.S. 


You believe that elegant, 
economical engineering 
a powerful marketing tooL 
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V ,:H" Tbat% why so many leading manufacturers have 
1\ deodedto install our Unigraphics computer-aided 
s systems. Byautomating the design process* 

. Seygh^ypu some powerful advantages. 

\ IticardoEngineeiinc: 

►hies competes a two -nour 
la fourminiites. 

y . ■ : * xT. Ricardo Engineering is the leading designer 
f c^fmcffotype engines for the woriefs automobile 
manufacturers. With Unigraphics, Ricardo s ^ 

/ des^iers can devote more time to conceptual 
/ wpik.G«Hnetry appears onto the terminals screen 
• atthe toudi of the button, and the system produces 
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the Danube :at?0eiwia: and the,. live ^routes « toe markets i 
reduced flow! also ; gives Caere wesson, 
for coneem staee it means P. D. Stephenson, 
reduced hydro-electric power in 334, Queenstown Road, SwS. 

Health service spectacles 


From Mr D. Austen 


one aspect has not entered toe slow one, m i n i m i s ing disruption 
discussion on toe Elgin Marbles, to all concerned, and allowing 
namely toe possibility of dis- the proces to be stopped if any 
playing copies rather than recipient country fails to meet 
originals. Apart from scholars the required conditions. . . 

and experts, would any member The use of display copies in 
of the general public be able lieu of originals would not be 
to tell a good (viz. British without its benefits. For one 
Museum) replica from toe thing it should reduce the costs 
original? Durham Cathedral of heating and insurance, 
recently replaced the ancient Malting high-quality copies 
knocker on toe sane- would create work for both 


will not be able to have 6Ubsi- 

Sir,— The.NHS is safe with Sr ^^^Sf^to a copy cast 

the Tories! BoW deceitful when benefit So if you are a woihUag 

the thin, end of the wedge has adult you hrast h®*® P n **J® a P mould made by toe 

S been inserted as regards spectacles or go vnthout— even from a maue y 

to? supply of health service though you are British Migeum^ w 1 

spectacles. contributions. ^Is^tois ***** propose that toe country 

Until how, every resident tf *“ ten .^L^ brin£ down ^ 5051 wishing to have its treasures 
these ‘ islands, whatever their Of glasses. returned must (1) guarantee 

age, nationality, or financial We may as well de-register access for scholars, (2) provide _ . 

circumstances has been entitied pharmacists next (they only adequate housing and preserva- the globe may ensure that some 

to be supplied with tbe -NHS count out pills) and the dentists ^ ^ case 0 £ fo e Elgin of it survives to inspire our 

spectacles if necessaiy, paid for (you can’t die of tooth ache). Marbles this would include great-grandchildren, 
by their health service oootii- p Austen. cleaning up the atmospheric 

buthm.' 1£- Norm** 45. Church Gate, pollution in Athens), and (3) 

LMtommlh, UiU*. ««e to a liautaUoa on the rate 


artists and conservators, and 
tbe whole process would 
encourage cultural exchange at 
toe expert level. And given 
that the chances of being 
annihila ted by nuclear war over 
the next decade or two are far 
from negligible, spreading the 
world's great art thinly around 


Ruth McIntyre, 

98, Windsor Road, 
Cambridge. 
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SOVIETS REJECT ANY SUGGESTION OF RETURN TO INF TALKS 


Moscow hint on Start walkout 


BY ANTHONY ROBINSON IN LONDON 


THREE LEADING Soviet spokes- 
men used a televised Moscow press 
conference yesterday to accuse the 
U.5- and its Nato partners of caus- 
ing the Soviet walkout from the 
Geneva intermediate nuclear force 
(INF) talks. They also hinted that 
the Soviet Union was considering 
abandoning the Strategic Arms 
(Start) talks as well. 

Mr Georgi Kornienko, the Soviet 
Deputy Foreign Minister, said re- 
sponsibility lay with the U.S. and 
was shared by those who gave the 
green light for the deployment of 
U.S. missiles on European soiL 

Western diplomats believe that 
the press conference, which closely 
followed the format used by the 
same three political and military 
spokesmen after the Korean air- 
craft disaster, was called to empha- 
sise Soviet determination not to re- 
sume the INF talks, possibly until 
the U.S. presidential elections are 
over. 

Ey blaming the U.S. for the So- 
viet walkout and angrily rejecting 


Western suggestions that talks 
could still be resumed on a different 
basis despite deployment of new 
U.S. missiles, the Soviet spokesmen 
signalled Moscow's intention to con- 
tinue the propaganda war aimed at 
Western pubtic opinion. 

Mr Georgi Kornienko repeated 
Soviet allegations that Western 
leaders who had “attributed to tbe 
Soviet Union a willingness to con- 
tinue the talks as if nothing had 
happened" were “deliberately mis- 
leading their own people and world 
public opinion with the aim of tak- 
ing tbe edge off mass protests 
against deployment of cruise and 
Pershing missiles." 

Asked about the likely effect of tbe 
INF walkout on the prospects for 
tbe Start negotiations and the pos- 
sibility of merging the two negotia- 
tions. Marshal Nikolai Ogarkov, the 
Soviet chief of staff and deputy de- 
fence minister, said the INF talks 
“have been torpedoed by the UJS. 
and the other talks are heading in 
the same direction." What was 


needed, he added, was “a change of 
approach by the American side." 

The last session of the current 
round of Start talks is due to take 
place in Geneva on Thursday and is 
expected to adjourn for two months 
before resuming in February. 

Several questions were asked 
about Mr Andropov's health. They 
were fielded by Mr Leonid Zamyat- 
in, chief spokesman of the Central 
Committee information depart- 
ment, who said: “Mr Andropov is 
getting better and is tackling in full 
measure party business, affairs of 
state and the affairs of the defence 
council.” He responded angrily to 
further questions as to whether the 
Soviet leader had undergone sur- 
gery and accused reporters of “in- 
sinuations” which he could not ac- 
cept 

Turning to the Middle East Mar- 
shal Ozarkov described the week- 
end's attack by U.S. fighters on Syr- 
ian positions in the Lebanon as “a 
bandit action directed at extending 
military intervention by the US. 


and Israel against Lebanon and all 
the Arab countries that supported 
Lebanon." 

Mr Zamyatin added that the So- 
viet Union, “censures and con 
demns this act of agression" and 
added; “We will support those who 
are fi ghting Israeli and US. aggres- 
sion.” 

• Warsaw Pact defence ministers 
gathered in Sofia yesterday for 
their first joint assessment of the 
deployment of new UJS. nuclear 
missiles in Europe and last month's 
suspension of the Geneva medium- 
range missile talks, Reuter reports 
from Belgrade. 

The official Bulgarian news agen- 
cy BTA reported the arrival of min' 
isters from Czechoslovakia. East 
Germany, Hungary, Poland and Ro- 
mania to join Soviet Defence Minis- 
ter Dimitri Ustinov, who flew in on 
Sunday. All were met by Bulgarian 
Defence Minister General Dobri 
Dzhurov. 

Sovfet-U-S. missile talks. Plage 2 


Banks look 
at SMH 
activities 


By Jonathan Carr in Frankfurt 


SEVERAL banks in West Germany 
and other countries are showing in- 
terest in taking over some of the ac- 
tivities of Schroder, Munchmeyer, 
Hengst (SMH), the private bank 
rescued from the brink of collapse 
last month. 

At least one London bank is un- 
derstood to be among those inter- 
ested, although there is no firm 
word available on its identity. 

Ever since the German banking 
system stepped in with its rescue 
operation costing mare than 
DM 80Dm (S29i-6m), there has been 
constant speculation about what 
form SMH will finally take. 

It is widely felt that it can hardly 
continue as it is indefinitely - a “pri- 
vate'' bank none the less backed by 
tbe whole banking system and with 
top managers co-opted from, among 
others, Deutsche and Dresdner 
banks. 

SMH got into difficulties by 
gravely over-extending its lending 
to ooe buyer in particular, the IBH 
building machinery group which is 
now trying to stave off bankruptcy. 

But parts of SMB's operations 
have long been treated with respect 
by other institutions, especially its 
securities dealing. Although a rela- 
tively small bank, it handled up to 
10 per cent of share volume on tbe 
Frankfurt stock exchange. 

This element of SMH activities, 
and the bank’s currency dealing ex- 
pertise, could clearly be of interest 
to purchasers who feel that, in the 
circumstances, they might gain a 
bargain. 

Likewise, some of the banks in- 
volved in the rescue operation 
would be happy to see a sale allow- 
ing them to recover at least part of 
the money they had to pump into 
SMH. 

Our Banking Staff adds: Lloyds 
Bank of the UK said last night it 
would “neither confirm nor deny” 
reports that it was among foreign 
banks interested in buying tbe busi- 
ness Of SMH. 


Moscow cuts 
oil price 
to $28.60 


By Richard Johns In London 

THE SOVIET Union yesterday 
bowed to pressure from some Euro- 
pean customers by agreeing to a 
contract price of £28.60 per barrel 
(cJi.) for its Urals Blend crude. 

The cut, which is expected to be- 
come the general rate for all Nef- 
tagazexport's customers, is the 
state oil agency's second within a 
month and comes two days before 
the Organisation of Petroleum Ex- 
porting Countries' conference in 
Geneva beginning on Wednesday. 
The Soviet price was S20 JO, and fol- 
lowed Opec's price structure until 
mid-November. 


Dome sale leaves TransCanada 
open to C$1.42bn Bell offer 


BY NICHOLAS HIRST IN TORONTO 


BELL CANADA Enterprises has 
agreed to pay CS167m (S 134.6 m) in 
cash for Dome Canada’s 1L8 per 
cent shareholding in the utility 
group, TransCanada Pipelines and 
is extending the offer to all share- 
holders. 

The offer values TransCanada at 
C$I.42bn. BCE said it was not its in- 
vestment objective to acquire all 
the shares in TransCanada but felt 
its offer to Dome Canada should be 
extended to ail shareholders. Trans- 
Canada's shares were baited yester- 
day at CS28% against the offend 
price of C$31.50. 

TransCanada said its board 
would meet on Wednesday to con- 
sider the offer. 

BCE's offer for TransCanada, a 
natural gas transmission company 
with a pipeline taking gas from the 
Alberta fields to eastern Canada, is 
a new departure for the group. 


It marks the first large invest- 
ment by BCE since it was formed as 
a holding company as part of a com- 
plete reorganisation of Bell Cana- 
da's corporate structure earlier this 
year and points the way for BCE to 
become a diversified investment 
group. 

The reorganisation was intended 
to separate Bell Canada, the largest 
telephone operating company in 
Canada, from the group's holding in 
the fast-growing digital exchange 
equipment manufacturer Northern 
Telecom, and its international con- 
tracting division. Bell wishes to 
make a dear separation between 
Bell Canada, whose prices are regu- 
lated by Canadian authorities, and 
its other profit centres. 

BCE this summer raised CS336m 
in a public offering in Canada and 
overseas and had been expected to 
make a diversified acquisition, but 


most analysts had thought it would 
move further into high technology, 
possibly with a purchase in the U.S. 


TransCanada has suffered from a 
depressed market for natural gas, 
but its exports to the UiL, which in 
the year to October 31 ran at only a 
third of contracted volumes, are ex- 
pected to improve. But in the nine 
months to September 30 TransCan- 
ada reported a profit of (3160.7m 
against C$138.9m in the correspond- 
ing period. 

Earlier this year Dome Petro- 
leum and Dome Canada, is 48 per 
cent exploration affiliate, between 
them held 40.1 per cent of 
TransCanada. Dome Petroleum 
sold off its holdings as part of its 
plan to reduce its C$6.2bn debt, and 
Dome Canada reduced its state to 
the 11 J per cent now being pur- 
chased by BCE. 


Swedes given ‘catastrophic 9 
warning over budget deficit 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


THE SWEDISH economy will suf- 
fer “catastrophic consequences" if 
tbe Government fails to act quickly 
to cut the state budget deficits, ac- 
cording to a report published yes- 
terday by some of Sweden's leading 
economists. 


The central government budget 
deficit must be cut by SKr lObn- 
SKr 15bn (Sl.25bn-Sl.88bn) annual- 
ly for several years, if it is not to 
run out of control, under pressure 
from tiie explosive growth in inter- 
est payments, they declared. 


The report, “The Debt Trap," pro- 
duced by the Business and Social 
Research Institute, said the effect 
of deficit - now about SKr 90bn or 
12.5 per cent of gross national prod- 
uct - will be "catastrophic for em- 
ployment, the current account of 


the balance of payments, and for in- 
flation." 

The Government's present aim is 
to freeze next year’s budget deficit 
at the 1983 level, despite warnings 
from Mr Bengt Dennis, head of the 
Swedish central bank, that it should 
aim for further cuts of at least SKr 
lObn = SKr 15bn a year. 

Without them. The Government 
might be forced to introduce price 
and import controls and enforce 
stricter regulation of tbe credit mar- 
ket, the study said. 

The institute's five-member eco- 
nomic council said the Swedish 
economy was showing firm signs of 
short-term recovery but far-reach- 
ing structural problems remained. 

Since last year's 16 per cent de- 
valuation, Sweden has seen an ex- 
port boom, a big fall in the current- 


account deficit, rising industrial 
production and lower inflation than 
expected. 

Inflation, however, is still about 
double the rate in Sweden's main 
competitors in export markets, such 
as West Germany, and the country 
has deep-rooted problems with un- 
employment and public finances. 

The economic council, which in- 
cludes two leading Social Demo- 
cratic economists, strongly opposes 
forces in Sweden, such as the trade 
unions, that want more state ex- 
penditure to reduce unemployment 

The report said: "Expansive eco- 
nomic policies now would lead to 
higher deficits, inflation and unem- 
ployment in the future. If we do not 
qufokly get a grip on the budget def- 
icit tbe structural problems will 
rapidly overcome us.” 


Mukluk disappoints 

Continued from Page 1 


paid $39 Lm for leases in the Outer 
Continental Shelf Sale 71 held last 
year and BP invested $190m in the 
auction which raised Sl.Tbn lor 
leases related to the Mukluk struc- 
ture. 

Other companies involved are 
Mobil (15.8 per cent), Shell (14 per 
cent), Texaco (10.7 per cent), Amer- 
ada-Hess (2.8 percent), Gulf (L8 per 
cent), Koch (1.5 per cent), and Elf 
(0.3 per cent). 

It will be another two or three 
weeks before it is known whether 
the results will justify a further “di- 
rectional" well, drilled at an angle, 
from the man-made gravel island 
which cost more than SlOOm to con- 
struct in 48 feet of water. 

“Gil seems to have been there but 
has migrated,” Mr Walters said. It 


would take a year to build another 
island over the structure in another 
location. 

Asked whether the risk was justi- 
fied, BPs chairman said it was on 
the basis of the geological evidence 
and the well had discovered “every- 
thing we expexted in terms of geoc- 
O- 

Sohio and BP were well aware 
that the structure, an important fo- 
cus of interest for oil companies 
and investors, might only contain 
gas - presently unmarketable in 
Alaska - or worse still, water. 

The prime objective is known as 
the Sadlerochit group of the Brish- 
ak formation. The second one, as 
yet untouched, is the Lisbume for- 
mation underneath it 


to hold 
‘until 


Syria 
pilot 
U.S. pulls out* 


Continued from Page 1 

guine. In Athens, where he is at- 
tending the EEC summit, Sig Craxi 
hinted that his Government would 
consider withdrawing Italy’s peace- 
keeping troops from Lebanon. 
France is the fourth member of the 
peacekeeping force. 

The UJS. continued to insist yes- 
terday that Sunday’s air strike was 
an act of self-defence. Mr Larry 
Speakes, the White House spokes- 
man, said that U.S. policy was to re- 
spond if attacked 

Pentagon officials were reported 
to be considering sending bomber 
escorts to accompany reconnaiss- 
ance aircraft 
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Budget deadlock looms in Athens 


Continued from Page 1 
signed to limit not only British and 
German payments to the EEC but 
also those of France, which will be- 
come a net contributor after Spain 
and Portugal join the Community. 


The German proposal however, 
probably leaves the UK paying 
several hundred million European 
Currency Units more than the 
"modest contribution” Mrs Thatch- 
er is ready to make. In an attempt 
to get negotiations moving, she sug- 
gested yesterday morning that the 
Ten should aim for a system which 
would peg British and French annu- 
al payments at around Ecu 40flm- 
Ecu 500m (S335m-541flm). 


This would be expressed as a per- 
centage of gross national product 
and would increase with natirmat 
wealth. Initially, German payments 
would be limited to Ecu Z3bn - the 
actual German contribution in 1882, 
when the UK's unadjusted pay- 
ments were Ecu 2.036m. 


Settlement of tbe budget issue is 
one of Mrs Thatcher's two condi- 
tions for allowing an increase in the 
ceiling on the EECs budget reve- 
nues. Some progress was thought 
possible last night on her other con- 
dition - tbe introduction of a proce- 
dure giving better control over agri- 
cultural and other spending. 


But as her spokesman lamented, 
the leaders were deadlocked over 
the details of possible economies to 
be made to the Common Agricultu- 
ral Policy. Various proposals for 
milk quotas ran into trouble be- 
cause they were too high, or too low 
or because they did not proride 
enough exemptions for Ireland, Ita- 
ly and Greece. 

France and West Germany re- 
mained in dispute about hen? to 
change the EEC’s green money sys- 
tem while Britain, Denmark, the 
Netherlands and Germany continue 
to resist pressure from Greece, Ita- 
ly and France for a Community tax 
on all oils and fats except butter. 
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By William HaU In New York 
and Max Wifldnson in London 
MR PAUL VOLCKER, chairman of 
the UJS. Federal Reserve, yesterday 
attempted to allay fears that there 
had been any significant tightening 
in Fed policy in recent weeks and 
insisted that US. monetary policy 
remained basically unchanged. 

Speaking at a conference of sav- 
ings banks in New York, Mr Volck- 
er said: “I would like to think it is 
reasonably apparent that there has 
not been any major change in pos- 
ture." 

His remarks came on a strong 
day for the dollar on the foreign ex- 
change markets, reaching record 
levels in Europe against sterling 
and several other currencies includ- 
ing the French franc, lira and Swed- 
ish krona. 

Renewed anxieties about the con- 
flict in Lebanon, anxieties about the 
demand for dollars from debtor 
countries, and a rather sharp S1.6bn 
increase in U.S. money supply re- 
ported on Friday night were all cit- 
ed in the markets. 

As one dealer said, these all 
added up to a belief that the next 
move in U.S. interest rates would be 
upward, especially if the U.S. recov- 
ery brought a revival of borrowing 
by American industry. 

In London the dollar's rise left 
sterling at its lowest value ever of 
SI. 4455, almost a cent below its clos- 
ing rate on Friday. However, Con- 
tinental European currencies were 
falling even faster against tbe dol- 
lar, so that sterling's overall value 
against its trade-weighted basket of | 
currencies rose 0.2 points to 83 J. 

The dollar rose 3 pfg against the 
D-Mark to a 10-year peak of 
DM 2.7435. It also readied a record 
level of FFr 8.318 and rose to SwFr i 
2.1885 compared with SwFr 2.174 at j 
Friday’s dose. 

In addition, the dollar set a rec- 1 
ord at Ll,658.5 and closed at its ! 
highest for 10 years at Y233.Q5. 

Dealers reported some modest in- 
tervention by the West German 
Bundesbank, which supported the 
D-Mark when the dollar readied 
DM 2.73. Otherwise, most central 
banks appear sot to have taken any 
action to check the dollar's rise. 

Tbe dollar's value against its 
Bank of England trade-weighted in- 
dex dosed at 129.7 in London yes- 
terday, its highest level for three 
months, but still just below its peak 
in August, when it reached 130 ji. Its 
value yesterday was nearly 2 per 
cent higher than at the beginning of 
November and 4 per cent higher 
than six months ago. 

Fears on U-S. interest rates re- 
flected yesterday in a rise in Euro- 
dollar rates, with the three-month 
rate up an eighth of a percentage 
point at 10 per cent In New York 
the interbank federal funds rate 
opened about higher than the 
rate prevailing on Friday of 9% per 
cent 

Mr Volcker, responding yester- 
day to a question about reports that 
the Fed had recently changed its 
monetary stance, emphasised that 
there were many definitions of 
tightening and easing. 

He said that because money sup- 
ply had been “relatively calm" in re- 
cent months and had not been 
growing rapidly, some people were 
interpreting that as the equivalent 
of tightening. 

He went on to point out that oth- 
ers thought the Fed was easing be- 
cause some interest rates had fallen 
recently. He also noted that still 
others were focusing attention on 
signi fi cant movements in bank re- 
serves. 
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International fund managers re- 
main as defensive as ever in their 
attitude towards currency move- 
ments, to judge from yesterday's ac- 
tion on the foreign exchanges. Ster- 
ling performed the unusual double 
act of slumping to a new low 
against the dollar of S1.4440, while 
adding 02 points on the trade- 
weighted index. The message 
seems to be that, white the turbu- 
lence in tbe Middle East makes the 
dollar the safest haven, both the 
UK and UB. currencies are greatly 
preferable to the D-Mark or Yen 
slock on the grounds of short-term 
interest rate differentials, soft 
crude prices and Mr Volckei's po- 
ker face notwithstanding. 



BP 


Mukluk is the most expensive 
water well in history. Tbe oil indus- 
try has sunk Sl.tJbn into licences to 
drill the area, and the test well into 
the main structure - costing a fan- 
tastic SI 30m or so - has come up 
with nothing better than a few an- 
cient oil stains. The consortium 
may try a couple of structures be- 
low and to one side, just because 
they are now on site, but these will 
at best prove economically margin- 
al The exploration of Mukluk is ef- 
fectively over. The cost to BP to 
date directly and through its stake 
in Sohio, is about E270m; hopes of a 
boost to net current assets of per- 
haps Elbn-phis have been crushed 

While the Mukluk failure has 
been unprecedented in terms of 
cost, there is nothing particularly 
surprising about a dry welL The oil 
industry rule of thumb is for nine 
failures out of every 10 tests. But in 
tiie case of Mukluk, the company 
had allowed tbe expectation of suc- 
cess to reach nearcertainty in the 
investment community. In particu- 
lar Mukluk was at the fore in arous- 
ing U.S. interest in BP in recent 
weeks and mnnths. So yesterday 
U-S. sales gave a powerful down- 
ward impetus to the share price, 
which ended 24p lower at 392p. 
Moreover, with the fina l call due 
next month on the partly-paid 
shares sold by the Government and 
a sticky Opec meeting tomorrow, 
the news has emerged at a time of 
vulnerability for the stock. 

Longer-term, a nasty hole in BFs 
production is developing for the 
early 1990s, and even if the South 
China Sea drilling programme is 
crowned with success, investors are 
likely to see oil supplies from this 


source as politically more risky. But 
all that taken into account the yield 
differential with Shell has now wid- 
ened to 2 percentage points, lim- 
iting any further downside. 


Elders-IXL/CUB 


The hid hatched at tiie weekend 
by Elders-IXL for Carlton and Unit- 
ed Breweries (CUB) was last night 
worth all of AS927m but is for more 
than just Australia's largest pro- 
spective takeover to date. As well as 
controlling about half the Austral- 
ian beer market, CUB's boardroom 
also represents a bastion of the na- 
tion's commercial establishment 
and must have given yesterday's 
trading in its shares a fair dininim 
doubletake: the market handled 
about four times the volume nor- 
mally traded in a month. And the 
man behind tiie excitement is Mr 
John Elliott, Elders' chief executive, 
whose power base - built up 
through a decade of quick-fire bids 
and deals - was cemented only two 
years, ago with a critical helping 
hand from CUB itself. 


a significant minority stake in its 
shares being accumulated by a 
maverick bidder. Industrial Equity 
limited (IEL), a Sydney investment 
trust, adopted this guise by bidding 
ASS JO for CUB last week although 
its move already looks less of a 
gamble than a shrewd piece of arbi- 
trage likely to be handsomely re- 
warded. 7 

For Elders, tbe merger should at 
last remove tbe threat hanging over 
it since 1981. Above all it would pro- 
vide another major acquisition in a 
country beginning to run dry of big 
enough targets for Mr Elliotfs am- 
bitions. Elders can better afford the 
price now that Australia's rural 
economy has turned sharply up- 
wards, although the current terms, 
imply 132m new shares and per- 
haps A$30Qm of fresh debt, which 
would mean tittle addition to.earn- 
ings per share if the merged group 
earns about A$90m after tax in 
1983-84. The spectacle of the Elders 
and CUB boardrooms getting- to- 
gether should keep the Australian 
business community absorbed in 
tbe meantime. 


Ferranti 


CUB emerged from a complex 
series of deals on that occasion with 
49.4 per cent of Elders. The brewer 
was yesterday expressing reserva- 
tions about the terms of tbe bid and 
could in theory respond to Mr Elli- 
ott by grabbing control of his group. 
But the two have enjoyed a dose 
understanding in the past which it 
seems reasonable to suppose might 
now provide a basis for some rene- 
gotiation. CUB’s shares closed ac- 
cordingly at AS3.78, a little over the 
dosing value of the bid at AS3.88 
per share. 

The motive for CUB appears 
purely defensive: a merger on the 
right terms would surely be tbe pre- 
ferred alternative to seeing at least 


Monitoring the flight-path of Fer- 
ranti seems to be a fully automated 
procedure in the City these days 
and with 40 per cent of the compa- 
ny’s output going to the Ministry of 
Defence, tiie tracking system does 
not even have to be particularly so- 
phisticated. So there was no need 
for any market reaction to Ferran- 
ti's 25 per cent rise in pre-tax profits 
to £14Jfan for the six months to Sep- 
tember: the trajectory was dead 
right 

Although turnover is running 
ahead rather faster than profits at 
the moment margins in Ferranti’s 
main activities are actually solid 
enough. But the rising number of 
development contracts has a ten- 
dency to narrow overall margins 
until the production stage -is 
reached. 

Ferranti is performing a delicate 
balancing act to keep its capital 
spending high enough to suppress 
the tax charge but without tiffing, 
the gearing level There seems to be 
a marginal swing in favour of debt 
control this year, with the estimat- 
ed tax rate op by a third to 13.5 per 
cent On £40m before tax, that sug- 
gests a prospective multiple of 
about 15, and the dividend has been 
upped by a fifth to keep the yield at 
yesterday’s 632p at a finely tuned 
1% per cent 
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Standard 

bids 


for Trane 

By Paid Taylor In New York 

AMERICAN Standard, the U.S. 
bathroom tuid plumbing fixtures 
manufacturer, is to acquire the 
Trane- company, a major U.S. air- 
oopditibaing equipment concern, in 
a twtMage deal north at least 
5500m.- 

It should end a hostile takeover 
bidfbrTrane by IC Industries. 

Under the first stage, American 
Standard - also a major producer of 
railroad and mass transit cars, au- 
tomotive braking and control de- 
vices, heavy construction and h»nlr 
security systems - agreed to buy 
- more than 2.5m shares or 24 per 
■ cent of Trane, for held by IC 
.Industries. Terms have not been 
disclosed. 

Under the second stage, Ameri- 
can Standard agreed to swap 1.45 of 
its common shares for each of the 
remaining 7.9m -Trane shares out- 
standing. Based on American Stan- 
dard’s dosing price Last week of S34 
a share, the second stage would be 
worth about $49.30 a share - a total 
of 53893m. 

Based oh the total 10.4m Trane 
shares outstanding,, and nwmwing 
tiie first stage is no less favourable 
than the second, the total value of 
the deal would be more than 5512m. 
Trane last traded on the New York 
stock exchange on Thursday at 546 
a share. 

Under the. agreement American 
Standard also received an option to 
purchase 6.6m, authorised bat unis- 
sued Trane shares. Together with 
the 23m. Trane shares owned by IC 
Industries, tiie option appears to as- 
sure the completion. of the merger. 

Trane, based in La Cross, Wiscon- 
sin, has assets of nearly 5650m, and 
has been tiie subject of several re- 
cent takeover bids. Mr W illiam 
Roth, Trane's chairman, indi- 
cated that it was seeking a "White 
Knight" to save it from the IC In- 
dustries bid. 

IC Industries gradually increased 
its stake in Trane, buying shares on 
the open market and acquiring a 15 
per cent stakeholding from O’Con- 
nor and -Associates add O’Connor 
Securities. These two Chicago in- 
vestment firms -beeante embroiled 
in a legal wrangle with Trane after 
it paid 5135m last year for.Geoeral , 
Electric’s air conditioning business. 


Dorchester 
agrees to 
buyout plan 

By Terry Dodaworth in New York 

DORCHESTER Gas, the Dallas- 
based energy exploration and refin- 
ing company, has agreed to a 5580m 
leveraged buyout which... will give 
management a "significant” equity 
stake in the company formed to car- 
ry through the transaction. 

The deal, arranged by the Mor- 
gan Lewis Githens and Ahn Invest- 
ment Bank, has already been ac- 
cepted by the board and will be pit 
to shareholders at an extraordinary 
meeting early next year. It involves 
the payment of around 5398m for 
Dorchester's equity, and a further 
SI 84m to retire or refinance the en- 
ergy group's existing debt 

Dauhester*s shares have recent- 
ly been hading at only a little more 
than half the price of the 52230 a 
share cash offer. But they moved up 
to SI830 before beingsuspended on 
the American. Stock Exchange last 
Thursday. - • t~ •• • 


Challenge to Citibank rocks world banking boat 


BY WILLIAM HALL IN NEW YORK 


MICHIGAN NATIONAL Bank, a 
small rebellious U.S. regional bank 
wifi confront Citibank, the world’s 
leading international in a De- 
troit courtroom later today, in a sec- 
ond preliminary hearing of a court 
case which is being followed closely 
by international banks around the 
world. 

Michigan National is challenging 
Citibank's derision to roll over its 
S5m share of a $45m loan to Pemex, 
the Mexican state ofl company, 
without its permission. 

' The case is the first of its kind in 
recent history and could have im- 
portant implications for the viabili- 
ty of many of the debt reschedul- 
ings which have been patched to- 
gether over the last year. If Michi- 
gan National wins other small 
banks wifi be tempted to follow this 
course of action and this could un- 
dermine many of the delicately 
structured re-financing agree- 
ments. 

Michigan National's basic argu- 
ment is that when it bought its 11.1 
per cent share in the Femex loan in 


July 1982 from Citibank, it believed 
it was buying a participation in a 
loan that had less than four months 
to run. However, as Femex became 
caught up in the Mexican financial 
crisis Citibank was forced to extend 
the loan on several occasions, the 
only consolation being that the 
margin on the loan was increased 
from K per cent to pier cent phis a 
Vi per cent foe. 

At first Mir-hipm National reluc- 
tantly agreed, but a year after it be- 
came involved it refused to consent 
to any more extensions of its in- 
volvement and asked for its money 
baric. 

The original transaction was to 
have been of a short and limited 
term. Michigan National Bank of 
Detroit did not contemplate becom- 
ing involved in a long-term transac- 
tion of indefinite duration," says the 
Detroit bank in its court case 
against Citibank. 

There is nothing unusual in Mi- 
chigan National's predicament. 
Hundreds of other swan banks 
around the world have faced a simi- 


lar experience. But given the seri- 
ousness of the international debt 
crisis they have been prepared to 
see their short-term loans resched- 
uled into longer term credits even 
though many have privately regret- 
ted their involuntary participation. 

Michigan National is the first 
small hunit to stand up «tiH rock the 
boat The case is important beca u se 
it focuses attention on the legal 
powers and obligations of a rather 
vague document known as the “ Par- 
ticipation Certificate" which Michi- 
gan National signed with Citibank 
when it bought its share in the Pe- 
mex loan. 

While there is widespread sympa- 
thy with Citibank's actions in the 
affair, since it had little choice but 
to agree to the rescheduling of the 
Pemex promissory note, bankers 
are following the case with interest 
since it provides the first real test of 
some important clauses in partici- 
pation agreements. 

Michigan National's challenge 
rests on two key paragraphs in the 
Citibank participation certificate. 


The first provides that Michigan 
National Bank of Detroit, indepen- 
dently and without reliance upon 
Citicorp ... will continue to make 
its own credit decisions with re- 
spect to its participation and the 
participation certificate.” 

The second key paragraph says 
that “Citicorp shall not, without pri- 
or written consent of Michigan Na- 
tional Bank of Detroit, exercise any 
rights which would directly post- 
pone any date fixed for any pay- 
ment of principal or interest* 

Michigan National argues that 
since Citibank requested its prior 
written consent for an extension of 
the Pemex loan on several occa- 
sions, it was in fact recognising 
Michigan National’s right to make 
its own credit decisions with re- 
spect to the participation in the Pe- 
mex loan. 

It was also recognising the provi- 
sion in the agreement which 
prohibited Citibank from exercising 
any right which would directly post- 
pone any date fixed for any pay- 
ment of principal or interest with- 


out the prior written consent of Mi- 
chigan National 

Michigan National is suing Citi- 
bank because it alleges that the 
bank "breached and violated" the 
participation certificate. It says Cit- 
ibank Ignored and usurped" its 
right to make its own credit deri- 
sions and also "directly and wrong- 
fully reduced the principal and in- 
terest due to Michigan National." It 
also says that Citibank "wrongfully 
postponed” the principal repayment 
and interest dates on the Pemex 
loan. 

Citibank, which still has to pre- 
sent its side of the case argues that 
it acted in good faith. It had no 
alternative. Today's bearing will 
concentrate on points of detail such 
as the types of document Citibank 
will be requested to provide. The 
real legal battle is not expected to 
begin until the middle or end of 
next month. Michigan National has 
elected for the case to be heard by a 
jury, which could make it more dif- 
ficult for Citibank to prove its side 
of the argument 


Michigan National believes that 
the court will support its assertion 
that according to the participation 
certificate Citibank needed its prior 
written consent to postpone the re- 
payment of its share of the Pemex 
loan. 

Many small banks which have 
been reluctantly dragged along in 
the rescheduling process are hop- 
ing that the case will throw some 
light on their legal rights in similar 
instances. Many resent the way big 
banks like Citibank have, they feel, 
bullied them into staying in loan 
reschedulings against their better 
judgment 

However, others believe that 
Michigan National is rocking the 
boat unnecessarily 

"Michigan National is pretty well 
finished in international banking," 
commented one interested bystand- 
er, who believes the small Detroit 
bank will be ostracised from future 
international loans because of its 
willingness to throw down the 
gauntlet at Citibank. 


French Government 
rescues shipbuilder 


BY PAUL BETTS IN PARIS 

THE FRENCH Government has 
given another subsidy to the trou- 
bled shipbuilding industry, to pre- 
vent the failure of one of France’s 
two nwin shi p b uilding gro u ps. 

The beneficiary, Chan tiers du 
Nord et de la Mediterranee (CNM), 
will receive FFr 725m (5873m) in 
"excepti on al aid" from the Govern- 
ment Without it the shipbuilding 
group, controlled by the private Em- 
pain-Schneider conglomerate, 
would have had to file for bankrupt- 
cy. 

CNM groups together the ship- 
yards of La Seyne, near Toulon, La 
Gotat at the mouth of the Rhone, 


Hwd Dunkirk, which employ about 
12,000 people. 

The other French shipb uilding 
group is controlled by Alsthom At- 
lanta que, subsidiary of the nationar 
lised Comp agnie Generate cffetectri- 
rifo (CCE) conglomerate. 

The decision to concentrate 
French shipbuilding in two main 
groups was part of the Socialist 
Government's plan to restructure 
the industry, hit by a dearth of new 
orders. 

The latest subsidy follows the 
Government decision last October 
to inject an additional FFr 650m in 
subsidies to shipbuilding. 


Swedish Match set for 
property interest deal 


BY DAVID BROWN IN STOCKHOLM 


SWEDISH Match, the diversified 
industrial groop, has signed a letter 
of intent to exchange most of its 
property for a 19 per cent interest 
m Stockholm-based property group 
Hufv u dstaden, worth about SKr 
650m (582m). 

Swedish Match officials said the 
exchange, giving it a c ontinuing in-, 
terest in the seven properties in 
Sweden, France, the Netherlands 
and Portugal, was a "medium term 
investment" 

The group has been reorganising 
its operations, to stress "priority 
areas” like flooring, doors and pack- 
aging. The sale of the shareholding, 
the company’s second largest could 


generate cash for this expansion. 

Hufvudstaden officials said the 
acquisition would give them experi- 
ence on the international property 
market The company bad pre-tax 
profits last year of SKr 76m. SKr 
7m up on the previous year. Proper- 
ty income climbed SKr 20m to SKr 
220m. 

Hufvudstaden will issue 2.1m 
new shares to help pay for the pur 
chase. 

Swedish Match had pre-tax prof- 
its of SKr 202m for the eight 
months ending August SKr 131m 
up on the same period a year earli- 
er. Pre-tax profits for 1982 were 
SKr 195m, on sales of SKr 73bn. 


Bid for Dale of U.S. 


BY WALTER ELLIS IN AMSTERDAM 


THYSSEN-BORNEM1SZA, the 
Dutch-based holding company with 
trading and manufacturing inter- 
ests in many countries, has made a 
bid worth S57m for the 82 per cent 
of Dale Electronics of the US. now 
held by Lionel Corporation. 

Lionel has been in serious finan- 
cial difficulties for some time and is 
now protected from its creditors by 
Chapter 11 of the American bank- 
ruptcy code. 

Thyssen. which recently reputed 


group safes of FI 138bn ($633 m) for 
the first six months of this year and 
a net income of FI 17.7m, already 
has interests in a number cf U.S. 
ventures. 

Dale has been the subject of con- 
siderable interest on the part of a 
number of U.S. companies, and no 
decision has yet been made on the 
Dutch offer. Dale makes electronic 
parts and is not affected by the 
Chapter 11 ruling. 


Fiat sells 
control of 
paint unit 

By Alan Friedman In Rome 

FIAT of Italy and PPG. the giant 
U5. paints group, have reached 
agreement on the purchase of a 65 
per cent stake in Hat's paints and 
varnish su bsidi ary, Industrie Vemi- 
ri Italiani (1VI). Fiat would not dis- 
close the value of the transaction, 
but it is believed that PPG is paying 
in excess of 5100m for the stake. 

The deal involves agreement to 
co-operate in a technology ex- 
change between the two multi- 
national corporations and envi- 
sages joint marketing in the Euro- 
pean market PPG, based in Pitts- 
burgh, has subsidiaries operating in 
France, Spain and Italy. IVI which 
last year had a turnover of LIBObn 
(598m) and profits of L5bn, has 
about 50 per cent of the Italian mar- 
ket for automotive paints and 
around 40 per cent in home appli- 
ance coatings. 


Hyster agrees 
to Esco 
takeover offer 

By Our Financial Staff 

HYSTER, the UJ5. fork-lift truck 
maker, has agreed to the leveraged 
buy-out offer first made by Esco in 
October. The cash bid, by what is 
the company’s largest shareholder, 
is at 569 for each of the 43m shares 
Esco does not own, valuing Hyster 
at 54203m. 

Esco, a private manufacturer of 
earth moving equipment and steel 
castings, already holds 19.7 per cent 
of the company which it helped to 
launch in 1929. Its bid topped the 
earlier 563 a share offer from Kohl- 
berg, Kravis, Roberts, the U.S. 
leveraged buy-out specialists, made 
in September and since withdrawn 
in the face of the higher offer. 

The deal which is conditionally 
agreed, will leave Esco holding 80.5 
per cent of Hyster, reorganised as a 
private company. A further 8 per 
cent will be held by members of 
Hyster’s management and 113 per 
cent by affiliates of Morgan Guar- 
antee Trust which has arranged the 
finannp for the takeover. 



The MITS USSR 'FINCOBE' Credit Line 



MITS . 

Midland International Trade. 
Services (UK) Limited, the 

.export finance house of 

Midland Bank set up to 
promote international trade. 

FINCOBEs 

FinariceContracts. Overseas 
Banks Endorsements. 

These are Lines of Credit for 
eligiWesuppIy contracts, 
supported by ECCD. MiTS 
-provides the oeduto the ... 
overseas bank.. 


'UK exporters of capital goods 
and related services to the USSR 
can take advantage of a £l5m Line 
of Credit arranged by MITS in 
association with the Bank For 
Foreign Trade of the USSR. 

FINCOBEs are a highly conven- 
ient form of export financing. Since 
the basic credit facility is already ^ 
underwritten by ECGD, details ot 
contracts in negotiation can be 
given to MITS for speedy approval. 
Thereafter MITS pays prompt 
cash to the exporter under the 


agreed terms. 

MITS now offers FINCOBE Lines 
of Credit in a number of territories. 
For full details contact: Mr] Lowing 
or Mr C Greenwood, Midland 
International Trade Services (UK) 
Limited, Walker House, 87 Queen 
Victoria Street. London EC4V 4AP. 
Tel: 01-236 6544. Telex: 887305. 


i Midland 
* Bank pic 



Dutch insurer improves 
revenue and profits 


BY WALTER HUS IN AMSTERDAM 


AEGON, the Dutch insurance group 
resulting from the recent merger of 
Ezrnia and AGO, has produced pro 
forma results for the first nine 
months of 1983 which show a 16 per 
cent improvement in gross receipts, 
to FI 6.2bn (J 2 bn). Net profit, based 
on new accounting principles, was 
FI 173m - up 17 per cent on the 
same period in 1982. 

Aegon contributed FI 90.4m of the 
aggregated earnings against FI 
82.6m from AGO. Before the mer- 
ger, which took legal effect on No- 
vember 30, AGO was in the hands 
of a private foundation and was not 
quoted on the Amsterdam stock ex- 
change. Now investors can put their 
money in it via Aegon. 

Aegon entered the Amsterdam 
equities list at FI 9430. Yesterday 
its shares closed at FI 10530. 


In a statement yesterday, Aegon 
said that the positive market reac- 
tion to its shares after the an- 
nouncement of the merger had 
stimulated conversion of converti- 
ble loans into immediate equity. 
The number of ordinary shares has 
increased by 63 per cent compared 
with tiie end of 1982 through con- 
version and the payment of divi- 
dend in shares. Had convertible 
loans been fully switched, profit per 
share would have been FI 11.79, 
compared with FI 731 for tiie first 
six months. 

Life insurance gross receipts 
went up by almost 6 per cent. Pre- 
mium income decreased slightly as 
a result of the lower production of 
single premium annuities in the 
U.S. Pre-tax profit increased from 
FI 193m to FI 221m. 


Gulf & Western 
to pay $ 260 m 
for Esquire 

By Our Financial Staff 

GULF & Western Industries, the di- 
versified UJ5. consumer products, 
leisure and manufacturing compa- 
ny, is to buy Esquire Inc in a deal 
valuing the New York educational 
and music publisher at about 
5260m. 

G&W already holds about 27 per 
cent of Esquire's shares, and has 
now reached agreement to buy the 
rest for 5190m. It said Esquire 
would be an excellent complement 
to its Simon and Schuster pub- 
lishing unit. 

Esquire sold the literary maga- 
zine, from which it takes its name, 
in 1977, and this year completed a 
restructuring that transformed it 
into an educational, publishing and 
communications concern. 


Thyssen 

omits 

final 

dividend 

By Rupert ComweB In Bonn 

THYSSEN, the diversified West 
German industrial group which is 
Europe's largest privately owned 
steelmaker, warned yesterday that 
it planned to omit its dividend for 
the financial year to September 30, 
1983. 

The decision, which will be sealed 
when the group's supervisory board 
meets to approve the 1982-83 results 
at the end of next January, is fur- 
ther proof of the German steel in- 
dustry's dire position. 

The group's preliminary report 
gave no indication of its overall net 
loss, after deficits of DM 66 m 
(524 ,4m) and DM 68m in 1981-82 
and 1980-81. But in those years 
Thyssen did manage to pay a 4 per 
cent dividend, or DM 2 per DM 50 
share. 

However, it reported that the 
main sources of its problems were 
its steel and special steel division - 
and Thyssen’s main subsidiary in 
the U.S., the Budd Company - al- 
though the latter should profit in 
the new financial year from the 
general upswing in the UJ5. econo- 
my and previous rationalisation 
measures. 

Thyssen said its worldwide net 
sales (excluding intra-group trans- 
actions) dropped by 7 per cent to 
DM 28.4bn, while gross turnover 
fell by 8 per cent to DM 35bn. 

Safes by its steel division fell by 
15 per cent to DM 73bn. Both were 
hard hit by the prolonged recession 
and the inroads of steel imported 
from other EEC countries and 
Third World producers on Thys- 
sen's home market 
In recent months imported steel 
had covered nearly half the require- 
ments of the domestic market the 
company said. 

But the capital goods division al- 
so suffered a setback, with turnover 
dippjng 6 per cent to DM 54bn, as 
did its steel trading and services 
sector, where turnover contracted 
by 8 per cent 


This announcement appears as a matter of record only 


December 1983 



Republic of Portugal 

US$ 360.000.000 
Medium Term Loan 


Lead Managed by 


The Bank of Tokyo, Ltd. 

Bankers Trust International Limited 
Banque Nationalede Paris 
Chemical Bank International Group 
Citicorp Capital Markets Group 
Commerzbank Aktiengesellschaft 
Credit Commercial de France 
Credit Lyonnais 


Barclays Bank Group 


Banque Indosuez 

Tho Mercantile Bank of Canada 

J. Henry Schroder Bank and Trust Company 

Societe Generate 


Gulf International Bank B.S.C. 
IBJ International Limited 
Lloyds Bank International Limited 
Manufacturers Hanover Limited 
Morgan Guaranty Trust Company of New York 
Standard Chartered Bank PLC 
The Sumitomo Bank, Limited 
TheTokai Bank, Limited 


Managed by 


Co-managed by 


Irving Trust Company 


The Kyovva Bank, Ltd 
Saudi American Bank 
Societe Generals de Banque S.A. 


Provided by 

The Bank of Tokyo, Ud. Bankers Trust Company Banque Nationale de Paris 

Chemical Bank Citibank, NA Commerzbank International S.A. Credit Lyonnais 

Gulf Internationa! Bank B S.C. The Industrial Bank ot Japan, Limited Lloyds Bank international Limned 

Manulaclurers Hanover Tryst Company Morgan Guaranty Trust Company ot New ^ork. 


Standard Chartered Bank PLC . The Sumitomo Bank. Limited 

Credit Commercial de France. (Head Otiice and Hew York Branch) 

Irving Trust Company Banque indosuez The Kyowa Bank, Lid 

Saudi American Bank J. Henry Schroder Bank and Trust Company 

Soctete Generate Bank of British Columbia I.B F.. San Francisco Agency 
Bahrain Middle Bast Bank C BMB'l 

Daiwa Europe M V. Irish Bank of Commerce Limited 

UBAF Arab American Bank Al Saudi Banque 


The Tokai Bank, Limited 
Barclays Bank international Limited - 
The Mercantile Bank of Canada 
Societe Generate de Banque S A. 
Yamaichi International (Nederland! N V. 
Banque Faridas [Luxembourg) S.A, 
Saudi European Bank S.A., Bahrain Branch 
Nippon European Bank S.A. 


Agent Banks 


The Bank of Tokyo, Ltd. 


Manufacturers Hanover Limited 
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U.S. $50,000,000 


Saitama International (Hong Kong) 
Limited 

( Incorporated in Hong Kong) 

Guaranteed Floating Rate Notes Due 1 993 



Guaranteed as to payment of principal and interest by 

The Saitama Bank, Ltd. 

( Incorporated in Japan) 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
5th December, 1983 to 5th June, 1984 the Notes will 
carry an Interest Rate of lOtt % per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 5th June, 1984 is U.S. S258.93 for each 
Note of U.S. 55,000, 


Credit Strisse First Boston Li m i te d 
Agent Bank: 


U.S. $100,000,000 


Merrill Lynch Overseas Capital N.V. 


f Incorporated with limited liability in the Netherlands Antilles) 


Guaranteed Floating Rate Notes due 1984 

Unconditionally Guaranteed by 

Merrill Lynch & Co. Inc. 


In accordance with the terms and conditions of the above-mentioned 
Notes and Fiscal Agency Agreement dated as of November 15. 1981, 
between Merrill Lynch Overseas Capital N.Y., Menril Lynch & Co.. 
Inc., and Citibank. N.A., notice is hereby given that the Rate of 
interest has been fixed at 9 fJS pa and that the interest payable 
on the relevant Interest Payment Date. March 6, 1984, against 
Coupon No. 9 in respect of USS 10.000 nominal of the Notes, will be 
USS24942. 


December 6, 1983. London 

By: Citibank, NA (CSSI Dept), Agent Bank 


CITIBANiO 


USSlOOflOOfiOd Guaranteed Floating Rate Notes Due 1992 

Lloyds Eurofinance N.V. 


(Incorporated In the Netherlands with limited I lability) 
Guaranteed on a subordinated basis as to 
payment of principal and interest by 



Lloyds Bank PXc. 

(incorporated in England with limited liability) 


In accordance with the terms and conditions of the Notes and the 
provisions of the Agent Bank Agreement between Lloyds Eurofinance 
N.V., Lloyds Bank P.I.C., and Citibank. N.A., dated December 2. 
1980. notice is hereby given that the Rate of Interest has been fixed 
at 101% pa and that the interest payable on the relevant Interest 
Payment Date, June 6. 1984. against Coupon No. 7 will be USS260J2 
per U5S5JW0 Note. 


December 6. 19B3, London 

By: Citibank, N.A. (CSSI Dept). Agent Bank 
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CUB sits tight as battle 
for control continues 


BY MICHAB. THOMPSON-NO£L IN SYDNEY 


the struggle for control 
of Carlton and United 
Breweries (CUB), Australia's 
biggest brewer, continued 
yesterday, following Sunday's 
A 8972m (US$885m) counter- 

bid by Elders- IXL. CUB has a 
49.4 per cent holding in Elders 
which is a leading pastoral, 
food, finanr*», and resources 
group. 

Yesterday, Elders extended 
its holding in CUB. which has 
about SO per cent of Australian 
beer sales, to an estimated 9 
per cent, while the Sydney- 
based Industrial Equity Limited 
(EEL) raised its stake to 8.7 
per cent 

Last week. EEL offered A83.30 
cash per CUB share, in a partial 
takeover offer for 50m shares. 
At the weekend. Elders — in a 
bid to protect its independence 
— offered six of its own shares 
plus A8I2 J20 in cash, for every 
ten CUB shares. The Elders 


offer was worth A $3.68 per 
CUB share on the basis of 
yesterday’s closing price — in 
Sydney. 

The planned Elders-CUB 
grouping would create one of 
Australia's largest industrial 
concerns. However, CUB'S 
board said yesterday it should 
not be assumed that Elders' bid 
had Its automatic backing. 

An estimated 17m CUB 
shares changed hands yester- 
day at prices between AS3.68 
and A83.80. closing at AS3.7S. 
Elders dosed 25 cents lower at 
A84.10. 

Until they lodge their formal 
offers, both bidders are free to 
purchase up to 20 per cent of 
CUB's shares on the market 

CUB said yesterday that the 
ramifications of the Elders’ bid 
were being considered, that 
directors had. asked for inde- 
pendent valuations, and that 
they recommended that share- 


holders take no present action. 

EEL is headed by Mr Ron 
Brieriey, the New Zealand-born 
financier, who has built IEL into 
one of Australia's most success- 
ful investment houses. Since 
tel launched its partial bid for 
the Melbourne-based brewer last 
week , more than 11 per cent of 
CUB's capital has changed 
hands, with more frenzied action 
expected. 

IEL said yesterday that, since 
it had purchased most of its 
CUB shares at around current 
price levels, AS3.80 could be 
regarded as a buyer’s, not a 
seller’s, price. 

The bid by Elders is the big- 
gest by one Australian company 
for another, though it is easily 
outranked by Broken Hill Pro- 
prietary’s current US$2.4bn 
offer for the Utah International 
resources group, owned by 
General Electric of the U.S. 


Electronic 
banking move 
by Westpac 


By Our Sydney Correspondent 


WESTPAC BANKING Cor- 
poration, Australia's largest 
private trading bank, has joined 
forces with three major retailers 
to launch a nationwide point of 
sale electronic payment service. 

From next April, Westpac 
card holders will be able to pay 
for goods electronically in 500 
Woolwoiths-owned stores, 450 
BP Australia service stations, 
and 50 Food Plus convenience 
stores. 

launching the new service, 
Mr Bob White, Westpac's chief 
general manager, said that 
Westpac had strongly advocated 
deregulation of the country’s 
financial system. 


• The net value of foreign in- 
vestment flowing to Australian 
enterprises fell by 43 per cent 
in the September quarter com- 
pared with the preceding three 
months. Renter reports from 
Canberra. 

New investment inflow was 
A$L09bn compared with 
A$l.S4bn In the previous 
quarter and ASlBlbn in the 
September quarter of last year. 

Direct investment accounted 
for AS863m and portfolio and 
institutional loans to AS432m. 


Saudi Basic Industries 
issue terms announced 


RIYADH — Saudi Basic Indus- 
tries Corporation (Sabic) has 
reported that its issue next 
month of 2m 1,000 riyal shares 
will be 50 per cent part-paid, 
and there will be an issue 
premium of 180 riyals per share. 
The effective Issue price will 
thus be 680 riyals per share, 
with the balance to be called 
later. 

The state-owned Sabic is 
issuing 20 per cent of its lObn 
riyal (US$2B7bn) issued capi- 
tal, with 1.8m shares being 
offered to Saudi citizens and 
200,000 to citizens of the other 
five Gulf Co-operation Council 


member states; Bahrain, 
Kuwait, Oman, Qatar, and the 
United Arab Emirates. 

Subscription lists open, on 
January 4 and Sabic has set 
a mininwTn individual subscrip- 
tion of five shares and maxi- 
mum of 1,000. 

The issue will be made 
through the Riyadh Bank, 
National Commercial Bank, 
Arab National Bank, Saudi-Cairo 
Bank, and Al-Bank Al-Saudi AI- 
Fransi in Saudi Arabia and. 
through the national banks of 
the other five states for the non- 
Saudi portion. 

Agencies 


Finance for Taipower 


TAIPEI — The Taiwan Power 
Company (Taapower) has signed 
agreements of two loans to tai- 
ling I6bn Taiwan dollars 
(US$397m) to finance its power 
projects in the fiscal year to 
June 1984. 

Hie two loans are both for 
NTSSbn — one agreed with the 
Bank of Commund cations and 
the other with the Bank of 
Taiwan. 


The Bank of Communications’ 


loan is for 11 years with a float- 
ing interest rate initially set at 
10.375 per cent 
Hie Bank of Taiwanls loan is 
i n two tranches. The first is for 
NT$3bn over seven years, and 
the second for NT$5bn over 12 
years. The initial interest rate 
on both tranches is 10 per cent 
During the current fiscal year, 
Taipower needs NT$8Gbn for Its 
power projects. 

Reuter 


Fewer 
Samurai 
bonds for 
January 


TOKYO — Japan has set a scaled- 
down issuing calendar for 
January for Its Samurai bonds 

—yen denominated bonds issued 
in Japan by foreign borrowers. 

There will be only three pub- 
lic offerings totalling Y55bn 
(8236m) in January, down from 
four offerings totalling Y75bn in 
December. Similarly, January 
will see only two private place- 
ments totalling YlObn, down 
from three private placements 
totalling YISbn in December. 

Although the smaller calendar 
means fewer foreign borrowers 
will be converting fewer yen 
from bond offerings into other 
currencies, causing a smaller 
bond-derived capital outflow 
from Japan, the securities 
houses believe that the decline 
will be temporary. 

Thailand’s telephone organi- 
sation and Korea’s Export- 
Import Bank will account for 
January’s two prrvate place- 
ments. But overall in the 
private placement market 
during the first quarter, Euro- 
pean borrowers will continue 
to predominate over Asians, 
according to Yamaichi Securi- 
ties. 

Yamai chi’s latest bond 
report said rumoured private- 
placement borrowers in the first 
quarter of 1984 include France’s 
Caisse Centrale de Cooperation 
Economique (CCCE). Spain's 
Autoplstas Vasco Aragonesa 
(Avasa), Portugal, Spain's 
Autoplstas del Atlantico 
(Atlantico), and Italy’s Azienda 
Nazkmale Autonoma Delle 
S trade (Anas). 

January's private placements 
will each be for Y5bn, maturing 
in seven years. Yamaichi 
Securities will lead-xnanage the 
Korean Export-Import Bank 
placement, while Nikko Securi- 
ties will head the Thai offering. 

Of the public offerings the 
World Bank, the Samurai 
market's most prolific borrower, 
will come to the market for the 
25th time, signing a Y20bn 
offering on January 11 with lead 
manager Nomura Securities. 

Denmark will follow with its 
eighth public offering, led by 
Yamaichi. The Y15bn. 10-year 
issue will be signed on Janu- 
ary 19. 

GNT, the French telephone 
agency’s financing arm. will 
close the month with a Y20bn 
public offering; led by Daiwa 
Securities. The 10-year bonds 
will be signed on January 25. 
AP-DJ. 


Interim increase 
for Plate Glass 


and Shatterprufe 


SY BERNARD SIMON IN JOHANNESBURG 


PLATE GLASS and Shatter- 
prufe Industries, the South 
African processor and distri- 
butor of glass and wood pro- 
ducts, raised net attributable 
income to R17.6m (814. 5m) in 
the six months to September 30, 
from R15.4m in the same period 
last year. 

Group sales jumped by 50 per 
cent to R401.7m and operating 
income rose to R58-3m from 
R 34.9m. Income attributable to 
outside shareholders rose more 
than fivefold to R13.3m from 
R2.5m following the merger 
earlier year of Plate Glass-'s 
South African glass interests 
with those of the British 
Pilkiagton Brothers’ local sub- 
sidiary. 

The interim dividend is un- 
changed at 35 cents, but the 
dividend is 3.15 times covered 
by earnings, against 2.77 times 
in 1982. 

The directors warn that the 
pa rating s increase in the first 
half of the financial year is 
unlikely to be repeated in the 
second six months. 

Plate Glass is one of South 
Africa’s few industrial com- 
panies with substantial opera- 
tions in other parts of the world. 
It recently acquired James 
Clarke and Eaton, a British 
glass distributor and. accord- 
ing to the directors, the group 
is in the course of expanding 


its European timber trading 

interests.? 

• BONUSKOR, the industrial 
arm of Volk&kas. Sooth Africa's 
fourth largest banking group, 
suffered badly from the 
deterioration in the domestic 
economic climate in the six 
months to September 30. 

Difficult trading conditions 
and drought reduced earnings 
from the company's agricultural 
division combined to produce a 
net attributable loss of Rl.34m 
(81.11m) against R1.53m in the 
comparable period of 1982, 

The interim dividend has been 
passed, as was last year’s interim 
pay out. The company paid no 
dividend at its March 30 year 
end and the outlook Is for a 
repeat of this in the current 
year. 

The broadly-based group, 
which derives the bulk , of its 
income from trading, manufac- 
turing, forestry and saw- 
milling; reported a decline in 
operating income before interest 
to R2.0m from nearly R4m last 
year. But the bottom line was 
helped by reduced interest 
charges, reflecting a drop in 
domestic interest rates over the 
period and the cutback in 
borrowing: 

Directors forecast that operat- 
ing income in the year’s second 
half will roughly equal that of 
the first half. 


Wide-ranging mai 
reshuffle at Iscor 


IK5H 


ement 


BY OUR JOHANNESBURG CORRESPONDENT 

MR FLOORS KOTZEE, the 
managing dfrector of Iscor, 

South Africa’s state-owned steel 
manufacturer, has been 
appointed the company's chair- 
man following the retirement of 
Dr Tommy Muller, one of the 
country’s best-known Afrikaner 
businessmen. 

The appointment is pant of a 
wide-ranging senior manage- 
ment reshuffle which Iscor said 
is caned at “ a better oo-amdma- 
tion of the production and 
marketing of the corporation's 
two main product groups— steel 
and mining products. ” The 
latter includes iron ore, coking 
coal and dolomite. 


Mr Kotzee, aged 57, wifi be 
succeeded as managing director 
by Mr Willem Van Wyk. pre- 
sently general manager in 
charge of steel operations. 

Two other general managers 
have been promoted to the new 
posts of senior general mana- 
ger. Mr P. A. Olivier will take 
charge of the steel drristan and 
Mr Ben Alberts will head the 
corporation's "firing operations. 

Iscor produces about three- 
quarters of South Africa's steed, 
and exported about 7m tonnes 
of iron ore In the year to June 
1983. . It suffered a record 
operating lass of B243.7m 
(8201m) hi 1982-83. 


a modern 

universal Bank 

now on a new 

dynamic course 


with 

400 branches all over Greece 
28 billion drachmas equity 

220 billion drachmas in deposits 

400 billion drachmas in outstanding loans 
covering 95 percent of the bank financing 
of Agriculture and 30 percent of the 
total bank outstanding loans for the whole 
Greek economy. (31. 7. 1983 ) 

supporting 

900 thousand agricultural enterprises 

participating in 

54 cooperative agro - industrial firms 
concerning processing and marketing 
of the agricultural production, insurance, 
regional development etc. 

connected with 

a wide correspondent network abroad 
and the International Currency Market 
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■^Jiaa o»ti,I*ed the others because of a 
gone, Q( Mr »|«r and value for monaw. 
Supocr Rom 10-3.30 «tn. r'trn ami cue 
mosieians. Mamma tatouS? okIUm 
floorahow*. 189. Ran«tK OW34 0M7. 


‘•WHE _ NIGHTCLUB KESTAU8ANT. 


47. Own ftw wi. Wbare todsy-Ttai: 
““mao. can relax and enloy oa cieeltli 


re*ax and enloy an exciting 
ewmta Vvlwu cabaret acts thfouflbouc 

wlmrmlag and discreet dancing partners 

"■HaSp-gaSe*" “wSy 3 pm 1 


PARLIAMENTARY 

NOTICE 


IN PARLIAMENT. 

SESSION 1983-84. 

BARCLAYS BANK 


NOTICE IS HEREBV GIVEN th« applica- 

tion is bains mado to ParnoBmnt In 
the oraaant Session by BonHeys Bank 

PLC C Barclays **) for an Act under 

tha above name or abort till* lor pur- 

DOBB9 of which the following is- j 

concise nummary:— 

To provide for tha rooraaniaatlon of 
tho Barela ya croup of companion by the 
trsnalar to Bnrctnya Bank Immational 
Litmted (" BBI *’) of tita undoftakina 
of Barclays snd nil proporty, rights rod 
liabilities of, or hold by, Barclays In 
connection with its banking bin inass 
(including property hold os' frosiw 
but excluding shares In BBI and cer- 
tain other minor exceptional on a data 
to be detenhinod in conjunction ortth 

the re-registration of BBI an a public 

limited company; to maka provision for 

guch re- registration, tha change of 
the nemoa of Barclays and BBI and 

altaration of the objects of BBI: Tha 

validation of references In deada, wills ' 

and other instruments, and staff em- 
ployment and pension rights: the 
saving of contract*, statutory provtal otia 

and other document*, power*, authori- 

ties. negotiable Instruments, bailment, 
securities and proceedings and tho 
d revisions of the Bankers’- Books 
Evidence Act 1878; tire continuance Of 

accounts end of intereaia In lend: to 

reoaei or amend the looal enactments 

relating to BBI: end to make further 

provision supplementary to or conse- 

quential upon tha purposes aforesaid. 
Including the application of the irt- 

tsnded Act to Scotland and Northern 
Ireland. 

On and after 2nd December 1983 - 
copy, of .the Bill for the intended Act I 
may be Inspected and copies otatal " 
*t tha price of top each at tha f 
office of Barclays at 54 lYnbard St 
London EC3F* 3AH; at ti\ 

of BBL also at 54 Lombo? 
the branch office of Barela,, 

Andrew square. Edinburgh 
ff. $■ o* Meoare. JoU 

Wallace & Co, at 11 Lombai 

Belfast BT1 1BG; end at the , 

the undermentioned Sdidtor* 

riamentary Agents. 

Objection to the Bill may- ba made 
hy dwoalting a Patitlou agalnat-H, I* 

Oe Bill originate* In the House of 

Common*, the leuol date for dapoelt- 

Ing such a Petition is the Private BUT 

offiu of that House win "ba 30th 
January, 1984: If it originates in the 
Houaa of Lords, the latest date for 

depositing such a Petition In tha office - 

at the Cleric of the Parilamenta In that 

House wiH be 6th February. iSSL'Fur* 

tber Information may be obtained from 

the Private SiH Office of the Houat af 

Commons, the office of the Cleric erf tjto 

Pariiamanta, House of Lonta «' *** 

undermentioned Parilamantary Agouti. 

DATED 29tii November, 1092.' ■ 

DURRANT PI ESSE. - ' 

73 Cheapaldo. 

London ECSV 6ER. . 

Sollcdtore. 

SHERWOOD & CO- 
Quean Aene'e Chambare, 

3 Dean Farrar Street. ■ 

Westminster, 

london SWIff 9LG. ■' 

Parlla men cary Agaoca. 
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ART GALLERIES 


mOMPTON GALLERY. 18. BromoWn 

raag saRir,,®® 


toon-Pri. 104: Sits. ID-1 




REEVE. r*W 


tad St ANNUAL EX HU 


Lfl FEVRE GALLERY. 


-wi.".T. : sr^ M ’,J5gSe. i % 


■■ y __r 1 inHAirwiu AI* 

of art on vlnw 
7^-. 1 o.tL3a. M#ndl¥ ' fra * v 


LUMLEY OUALEL.ZL Pavlas St. W1. 


.5058. ROBERT BATES — NCW 

Watercolours. Until is Decembor. 


W4CKLNNOH Mi STRACHCY, 

Row, Yin. 11-TMjll “ E3 
im ctMlrif EMpHh MM M 
emoare. .Moa^FrL 10-330. 


PARKER GALLRRV. 12b- 1», Bartrig 

SS5&K HtaS* iSS 


RIQCARD COHN. SB. Devtr Wlj, 


i... 

'i* i 


s S(Si. 

OF'^^MAgrr g ^P AINTINGS. DidN 


10-E; . Sew. 10-1 


*- New bom st-yy 

01-499 5487 EXNIRITION OF 1«%* 

. ’Olh C 4 KTURV FRENCH -PAINTINGS 
Daily 10-6: Sats. 10 - 12 - • • • : 




1 *fci»5SSL*B - . 

in ToelwOM xrrxANPR k 


*sf*a^ Y R 

SvuifUTiON „ 

LUMLEV— W a terCMoare. UnW 23 


WkUMMOalO: or 

- R.IImv, 41 . Burr O. P ■. 

pHirnv** EanibmoB of 200 W liN ce W ** 


tor chriatmu pwsarta. 






\ 





















23 


Financial Times Tuesday December 6 1983 



ise 

ss 

rafe 


UK COMPANY NEWS 


" L *, 

*■ Sm ’.)• 

. ■ . n., 

V.V.V'; X? 

•• ,:\ v V 

, ■ ■ -.li-v r 5- 

■ ■■■■ IS. 

• •--lit. ■ 

■'■■■ 

i 

. . v, a» i . 

V. -- V ;f >l 

. i * : 

' ‘ * n rt<v 

•v-:^ 

l-":; <r . 

... H'<fc 

. 1 ; if/ 

, ^ 

•’"«>£ 

t 

nsi^ 

.“V ' i y***- s 

. nmi;. 


nagemei 




j-.V 

; ; 

=•• *£; *cji 
- « Ms 



JAMENTtfl 

cc 


i -* 


FKI up to £0.91m 
so far and further 
progress expected 


TAXABLE PROFITS of FKI 
Electricals. . - advanced from 

£736,000 to, £914,000 in the half 
year .to- October 7 1983 and on 
tbe basis of the second half so 
Jar, the directors are confident 
that the improvement will con- 
tinue. 

Turnover increased from 

£3J>3m to £&28m.. There was no 
tax charge this time, against 

£378,000 Last time, leaving the 
attributable balance weu op 
from £346,000 to £914,000. 

Earnings per lOp share 

climbed from 0.5p to 1-3 Ip but 
the directors point out 'that these 
were distorted by the lack o£ tax 
charge and preference dividend. 
The interim payment on the ordi- 
nary shares is G-2p— the company 
come to the market in October 
2983. 

English Numbering Machines, 
the loss-making subsidiary of 
Bank Organisation bought in 
April, made an unexpected' profit 
during the period. 

The division is now operating 
very close to 100 per cent effi- 
ciency in Its new kw overhead 
form and its profit contribution 
in the second, half wiU reflect 
th is, th e directors state. 

FKE division, which makes 
and maintains ear pork meters 
and ocher parking equipment, 
had a particularly successful 

year, with profits significantly dp 
on expect ation s. 

In the FBI division, order to 
intake straggled sn the first 
quarter, but picked up well in 
the second. 


The BFC division is currently 
finding trading difficult, particu- 
larly the new showroom/ware- 
bouse in Birmingham. 

• comment 

It looks as if the newly acquired 
ENM contributed ju st over 
10 per cent of FK Fs profits, 
having been widely expected to 

turn in another loss. But group 
margins still slipped three points 
to 17 per cent of turnover, which 
the directors attribute to the 
cost of bearing ENM's full over- 
heads for four months while 
they halved its labour force and 
shifted production into FKTff 
own factory in Halifax. Now 
that ENM’s costs have been 
trimmed. It could make £600,000 
annually, and will be the main 
thrust behind current profits 
growth of perhaps 40 per cent 
to £2.1m pre-tax for the year. 
Growth has been less marked in 
the other divisions, which are 
either suffering birth pangs over 
new products or festering in 
mature Industries. Tile distribu- 
tion particularly sits oddly in an 
increasingly electronics oriented 
portfolio. The cash tied up 
there could clearly be put to 
more profitable use in Fid's 
mainstream activities. The in- 
clusion of ENM lifts book net 
assets to around 3fip per share, 
but that still leaves the price, at 
20p up l}p, look a touch unpro- 
tected. However, the prospec- 
tive multiple is only seven 
assuming a 5 per cent tax 
charge. 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 


Current 

of spending 

for 

last 


payment payment 

div. 

year 

year 

Atkins Bros 

...fnt 

L35 

Jan 23 

1.85 

— 

5 

Chas Baynes 


0.5 

Feb 3 

0.6 

OBIS 

0.85f 

Birmingham Mint 

...lot 

3 

Jan 16 

3 

— 

10.5 


...int 

95 

Jan 26 

OS 

— 

23 

Matthew Brown .. 


SSZ 

— 

5.55 

7.42 

65 

Brownlee 

..Jnt 

1.15 

Jan 13 

1* 

— 

2.86* 

Control Bees 

...int 

L58 

Feb 17 

1-58 

— 

3.15 



Lit 


0.96 

2 

* 1.74 

Ferranti 

...int 

23. 

Feb 3 

15 

— 

9.5 

FKI Electricals ... 

...Int 

03 

— — 

— 

— 

— 

Kicking Pentecost 

..Int 

Nil 

— 

2 

— 

2 

KleenC-Zee 

..Jnt 

1 

— 

1 

HI 

3 

Lynton Holdings .. 

...Int 

23 

Jan 4 

1.82 


4.75 

Memrdown Wine 

...int 

H 

Jan 17 

Nil 

—— 

5 

Alfred Preedy ....„...int 

0.75 

Feb 13 

0.75 

— 

35 

3L W. Too thill ...... 

.-...int 

3 

— . 

S 


7 

Vinten Group 

...Jnt 

0.91 

Mar 30 

0B1 

— 

2.45 

Wagon Industrial 

int 

2 

Mar 23 

2 


6 


Dividends shown pence per share net except where otherwise stated. 

v Equivalent after allowing for scrip issue, 1 On capital 
'increased by rights and/or acquisition issues, t USM stock. 
9 For nine months following change of year end- I For 12 months. 
]f Forecast of at least 4J>p.’ 


BREMNER p-Lc. 

Genial . Warehousemen 

STATEMENT FOR HALF YEAR TO 31st JULY 1983 


The Directors have declared an Interim Dividend of 
fi pence per share- This dividend will be paid on 26th January 
1984 to Shareholders on the Register of Members at 23rd 

DeC ^^ e resuUi for the Half Year to 31st July 1983 based on 
unaudited accounts are:. ' ^1983 1982 

Turnover exclusive of Value Added 

Tax - £1,707,458 £1,644,490 



Trading (Loss) 

Add: Interest Receivable 

£(68,256) 

47,511 

£(47,082) 

62£54 

_,k 

. i- 

NET PROFIT / (LOSS) before 

Taxation - 

Less: Interim Dividend 

£(21,745) 

27.600 

£15.472 

27,600 



£(49.345) 

£(12,128) 


Although turnover advanced In the six months to 3ist 
July 1983 its beneficial effect on the trading results for that 
period was offset by the pressure on price margins. The 
Directors are aware of the keen competition which exists and 
have taken steps to meet that competition, the resale of which 
they hope -win show in the near future The inexorable rise, in 
public sector and local authority costs, is further reflected in 
the trading loss. ..... • 

• •' According to government statistics, there was a national 
buoyancy in die retail trade. Against this background however, 
the traditional trading area of the Company remained 

< ^The reduction in the Interest Receivable from the corres- 
n the previous year is due to the tell in interest 
with the same time last year and not to any 
our cash resources which remain extremely 


ponding perij 
rates com] 
diminuti 
stro 



Ltabillty is heavily dependent on sales achieved during 
id half particularly in the vital Christinas period and 
wfll be ho exception. 

5th December 1983 

BREMNER p.Lc. 
ford Street, Glasgow G1 1UW 
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BASE LENDING RATES 

Heritable & Gen. Trust 9 96 


Bask ............ 8 % 

Allied Irish Bank 9 % 
Amro Bank 9 % 

Henry Ansbacher 9 % 

■ . Arbuthnbt La t ham 9 % 

Arm co Trust Ltd. J 9 % 

Associates Cap. Corp, 94% 
Banco da BUbwr ...... g % 

BCCX g 

Bank, of Ireland 9 

Bank Leuml (UK) pic 9 

Bank of Cyprus' 9 

Bank of Scotland — ..°9 
Banque Beige Ltd. ... 9 
Banquc du Rhone ...... 10 

Barclays Bank , 9 % 

Beneficial Trust Ltd.... 10 % 
B remar Holdings Ltd. 9 % 
Brit Bank of Mid. East 9 % 

■ Brown Shipley ; 9 % 

CL Bank Nederland 9 % 
Canada Permt Trust 10 % 
Castle Court Trust Lid. 94% 

Caywr Ltd. g % 

Cedar Holdings g % 

■ Charterhouse Japnet... g •'j 

Choulartons . IDi* 

Citibank Savings HWjfi 

Clydesdale Bank g % 

C.E.Coat« 

Comm. Bk. of Jf. Bast 9 % 
Consolidated Credits ... 9 % 
Cooperative Bank 9 % 
The Cyprus Popular Bk. g % 

Dunbar & Co. Ltd. 9 % 

Duncan Lftwcia ® % 

- E, T. Trust Jk% 

Exeter Trust Ltd. 10 % 

First Nat Fin. Corp.... 

First Nat Secs. Ltd.... 104 


■ Bill Samuel S g % 

C. Hoare & Co. ...... .. ; t 9 % 

Hongkong St Shanghai 9 % 

. Kingsuorth Trust Ltd. 10 % 
Knowsley & Co. Ltd. ... 9J% 

Lloyds Bank 9 % 

Mallinhall limited ... 9 
Edward Manson & Co. 10 
Meghraj and Sons Ltd. 9 

Midland Bank 9 

■Morgan GrenfeU ...... g 

National Bk. of Kuwait 9 

National Girobank 9 % 

National Westminster 9 % 

Norwich Gen. Tsl 9% 

P. Raphael & Sons ... 9 % 
P. S. Refcon & Co- ... g % 
.Boxbnrgbe Guarantee 91% 
Royal Trust Co. Canada 8 % 
Standard Chartered ...|| 9 % 

Trade Dev. Bank 9 % 

. TCB 9 % 

Trustee Springs Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Volkgfeas Intxil. Ltd, ... 9 % 
Westpac Banking Corp. 9 % 
YFbiteaway Laidlaw ... 91% 
Williams * Glyn’s ... 9 % 
WSntrust Secs. Ltd ... 9 % 
Yorkshire Bank 9 % 

• Muntnra t>( the Accepting Hauaes 
Committee. 

* 7-day dopvaita 5.5%. 1. month 
5.75%. Short-term £8.000/12 
months 8.1%. 

f May deposits on sums ob under 


£WLOo5’Ps%. Ciaooo up to £50,000 
fiVU. £50.000 and ovor 7^%. 


, Call deposits Ct.OQO £*%• 

! 21-day deposit* o vat £ 1.000 B**%. 
Demand deposit* 5*a%. 


Robert Fraser 1® % i Mortgage Dose wie. 

Grind) ays Bank £ % a Money Market Cheque Account 

■ Gninnws Mahon 9% 8.75%. a##*® «"««« 

■ Hambros .Bank 9 % s.ii" 


Closures hit 
Preedy and 
loss rises 
to £0.5m 

ALTHOUGH THE nucleus Of 
Alfred Preedy & Sons' retail and 
wholesale operations produced a 
modest increase in profits, the 
improvement was more than 
offset by the impact of branch 
closures, notably some of its 
specialist toy shops. 

In the 27 weeks to October 1 
1983, the pre-tax loss deepened 

from £3185.000 to £418,000. Mr 

S. L. Preedy, the chairman, says 
that although the result is dis- 
appointing, it is in line with the 
forecast made in the annual 
report It also stated that a 
saving in interest charges would 
not compensate for the shortfall 
in operating profits. 

Turnover of this wholesale and 
retail tobacconist fell from 
£48 -03m to £45.44x0, and there 
was an operating loss of £318,000 
against profits of £157,000. There 
were exceptional costs this time 
of £52,000, which relate to re- 
dundancy payments to staff at 
head office, including the central 
warehouse, and In the printing 
division. 

The pre-tax figure includes a 
surplus of £190.000 this time on 
sale of freehold properties. But 
interest charges were £300,000 
(£472,000). 

No tax was again payable, 

Ur Preedy says the results for 
the full year will, as always, 
depend on the level of Christmas 
and New Year trading. He says 
it is too early at this stage to 
forecast the outcome, but the 
retail sales figures during Octo- 
ber and November have given 
some grounds for optimism. 

The interim dividend is un- 
changed at 0.75p — last year's 
total was 3.5p net from pre-tax 
profits of £482,000. 

Bremoer in loss 

Although running into a loss 
of £21,745 In tite half year ended 
July 31 1983. Bremner is holding 
its interim dividend at 0.5p. In 
the corresponding period it 
made a profit of £15.472, which 
bad increased to £143,340 by the 
year«nd. and the final dividend 
was l.7p. 

In the first half turnover of 
this Scottish-based general 
warehousing group rose to 
£1.71m (£1.64m) but the benefit 
of tUs was offset by the pressure 
on price margins. The trading 
loss went up from £47.0S2 to 
£69.256, and was exacerbated by 
a reduction from £62,554 to 
£47,511 in interest received. 
which arose solely because of 
lower Interest rates. Cash 
resources remain “ extremely 
strong.” 


1 


Vinten expands to £1.8m halfway 


Cable and Wireless 

The new £1 partly paid shares 
in Cable and Wireless opened at 
87p and closed at 98p, amid 
reports by jobbers in the stock 
that first day dealings had been 
dull. Yesterday, the Bank of 
England gave the details of the 
undereubscription of the offer 
for sale of 100m shares at a 
minimum tender twice of 275p. 
A total of 7,495 tenders were 
received for 62252,500 shares, 
while 27,506 striking price appli- 
cations were submitted for 

15.196.000 shares. The Bank also 
reported that 136 employees put 
in tenders for 81.900 shares, 
giving an overall total of 

77.531.000 shares applied for. 

External Trust 

Of the £4m 8 per cent 
unsecured loan stock 2003/08 
offered by the External Invest- 
ment Trust, application from 
shareholders totalled only 
£2.249.900. The balance was 
allocated between subscribers in 
accordance with the agreement. 

The resolutions proposed at 
the E GM were passed and accord- 
ingly the stock, has been issued 
and allotted. 


BOARD MEETINGS 

The following companies have notified 
dates ot board meeting* to the stock 
Exchange. Such meetings are usually 
held tor the purpose of considering 
dividends. Official in dice: ions are not 
available as to whother the dividends 
ete interims or fineis and the sub- 
divisions shown below are based 
mainly on teat year s timetable. 

TODAY 

Interims: Butterfield -Harvey, Cerle&s 
Cepe’l end Leonard. Coalite. Oesvor. 
Rowtinson Securities. United Leasing. 

Finals: Archimedes Investment Trust. 
Baggeridge Brick. City Site Estates. 
Greens ll Whitley. Leeds Group. Hanks 
Kovis McOougatl. Trafalgar House, 
Vaux Breweries- 

FUTURE DATES 

bite rime: 

Alpine Soft Drinks - Dec 12 

Downs Surgicet Dec 14 

Edbro Dec 8 

Equity and Law Life Asa Dec 21 

London Merchant Securities ... Doc 15 
M. Witwetersrand (W. Areas) Dee 8 
2sndpsn Gold Mining . — ....... Dec 8 

ftyill 

Aescd. Paper Industrie* Dec 13 

Bums-Andaraon Doc 13 

Carroll Industries Dec 19 

Gable House Properties Dec 9 

Lyons Irish Dsc 7 

Saatchl and State hi tOee 12 

t Amended 


Brasilvest S-A. 

Net asset value as of 
30th November, 1983 
per Cc$ Share; 555.584 
per Depositary Share: 

U.SJS3A1L30 
per Depositary Share 
(Second Series) 
U-S.55,289.36 
per Depositary Share: 
(Third Series) 

U.S .34.484-29 
per Depositary Share: 
(Fourth Series) 
LU>-$4,l8&2S 


ladbroke index 

733-738 t-2) 

Based on FT Index 
Tel: 01-493 5261 


WITH THE exception of Vinten 
Electro-Optics, all companies In 
the Vinten Group contributed to 
an increase in (pre-tax) profits 
from £1.05m to £lfilm for the 
half year ended September 30 
1983. 

The outlook continues to be 
encouraging, the directors 
report, and they are expecting 
the profit in the second half to 
be higher than the first They 
have lifted the interim dividend 
from 0.805p to 0.91p net. and 
intend to recommend a final of 
L89p. against l,645p. In the 
second half of last year the profit 
came to £2 -31m. 

Sales by the group, which 
makes photographic, film and 
television equipment, and 
cameras, in the first half moved 
np from £7 .23m \o £11. 88m. In 
the second half of the previous 
year turnover totalled fl0.5m, 
but the directors point out that 
with the expansion of activities 
the split of sales between the two 
periods will be more uniform 
this year than in the past. With 
improved performance from cer- 


tain subsidiaries, however, the 
profit should be higher in the 
second half. 

Profits now contain a 
“ material contribution ” from 
activities additional to the 
important military and television 
business of W. Vinten, which 
has again achieved good results 
although its margins on tele- 
vision equipment are under 
pressure. 

Vinten Electro-Optics had to 
provide for tbe cost of start-up 
and business integration totalling 
£167.000. It has received two 
contracts worth £336.000 for the 
manufacture and coating of 
germanium optics for infra-red 
telescopes. 

Exotic Materials Inc is “fast 
recovering” the profitability 
levels lost last year. It has 
achieved profits of £556.000 and 
the order book is a record. 

Irivector Systems Inter- 
national, with a profit contri- 
bution of £99,000 on sales of 
£917,000, has operated virtually 
in line with budget since 
acquisition in Jane. However. 


the price war amongst manufac- 
turers of computing hardware 
is now being felt in the com- 
merce division, and it is seeking 
product enhancement and new 
applications to maintain 
performance. 

In contrast, the scientific divi- 
sion has a strong order book 
and keen export interest. ITie 
new systems division is widen- 
ing its market and product base 
line and is already working in 
conjunction with other group 
companies. 

After tax £727.000 (adjusted 
£422,000) tbe net profits far the 
half year came out at £ 1.06m 
(£628,000) for earnings of 5.75p 
(3.45p> per share. 

• comment 

These are excellent figures from 
Vinten, but there are quirks. In 
particular, though profits on 
completion of military contracts 
usually flow through m the 
second half, there are three big 
contracts bunched in these first 
half figures, and full year profits 


will evidently not match the 
interim rate of increase. In 
terras of seasonality, there is 
also a stabilising influence from 
last year's acquisition Exotic, 
which has already made more 
this year than it did In the whole 
of last The hard-pressed instru- 
ments division, too, has finally 
squeezed into the black, and 
should do better again in the 
second half. And by the end 
of the year, it is hoped that the 
optics division will be breaking 
even, though there are still some 
Josses to come. The one awk- 
ward area seems to be television 
equipment: demand is high, but 
so Is competition, and the 5 per 
cent price increase due on 
January 1 will not fully cover 
costs. Full year profits should 
top £4m pre-tax, which on a 40 
per cent tax charge puts the 
shares — up lip at 263p — on 
a prospective multiple of 20 or 
so. On the forecast dividend, 
the yield is 1.5 per cent — not 
cheap, but this is a well-managed 
company in a growth market. 


Baynes moves into laundry field 


AT THE same time as reporting 
taxable profits of £230,000 for 
tbe nine months to September 
30, 1983, compared with £384,000 
for the previous 12 months, 
engineering group Charles 
Baynes announces a diversifica- 
tion move into the laundry busl- 
ness with the acquisition of two 
companies, Cleggs and Reactgold, 
for a total consideration of 
£2.2 5m. 

Cleggs, a textile rental and 

G arment cleaning company, will 
e acquired for £2.15m, to be 


satisfied by the issue of 3.32m 
Baynes lOp ordinary shares. 
These will represent 31.2 per 
cent of the enlarged issued capi- 
tal after the two purchases. 

Meanwhile the consideration 
for Reaclgold, which trades as 
a contract bun dry company 
under tbe name of Barrett’s 
Fabric Care Services, is set at 
£100.000. This is to be satisfied 
by the issue of 147.059 Bayoes 
shares representing 1.4 per cent 
of the enlarged capital. 

For tbe year to July 31 1983 


Cleggs made profits of £185,000 
and had net tangible assets of 
£962.000. Mr W. E. M. Clegg, 
chairman and principal vendor 
of the company, is to join the 
Baynes board as a non-executive 
director. Cun-ently Cleggs ser- 
vices some 400 customers. 
Earnings per lOp share are 
given as l.?2p (2.99p) and the 
final dividend is set at 0.5p 
<0.6pl making a total of 0£125p 
— equivalent to }0.S3p on an 
annualised basis — (0.S5p). 


Control Secs, confident despite downturn 


A FALL from £655,702 to 
£807.301 in pre-tax profits Is 
reported by Control Securities 
for the six months to Septem- 
ber SO 1983. Gross rental income 
of this property investment, 
management and deve lopm ent 
company improved from £228,002 
to £283.055, and other Income 
rose from £2.98m to £3.07m. 


Turnover, therefore, was up from 
£3 .2m. to £3-35m. 

The directors say there has 
been no reduction in commer- 
cial activity, but delays have 
occurred in the completion of 
certain legal formalities. 

All subsidiaries have con- 
tributed to the profit, with over- 
seas companies again producing 


good results. This has been 
achieved despite the difficulties 
still existing in the property 
market 

The interim dividend is 
unchanged at 1.575p net — last 
year's total was 3-15p from pre- 
tax profits of £1.48m. 

Control Securities is an asso- 
ciate of La b of tin d AG. 


Birmingham 
Mint £0.33m 
down so far 

The difficult trading conditions 
described in the recent annual 
statement of ihe Birmingham 
Mint are blamed for a £129,000 
fall in first half pre-tax profits 
to £38,000. 

However, current indications 
are That this six-month period 
will prove to have been the law 
point in the present trading 
cycle and a substantially better 
performance is expected for the 
second half ending March 1984. 

The main adverse influence 
affecting the opening half was 
an exceptionally low volume of 
demand in the world coinage 
market, accompanied by severe 
price competition. Recently 
there has been a better tone 
in (he coinage order book and 
the balance sheet remains 
“ strong." 

First half turnover declined 
from £5. 72m to £5.26m and 
earnings totalled 0.9p (ll-4p). 
The interim dividend is held at 
3p net per 25p share. 


Hicking 

Pentecost 

passes 

interim 

AGAINST A background of 
continuing difficult trading con- 
ditions, Hicking Pentecost made 
a pre-tax profit of £21,000 for the 
six months to September 30 1933. 
This compares with £6,000 for 
the same period of 198*2 and a 
loss of £346,000 in the last full 
year. 

Following the omission of last 
year's final dividend, there is no 
interim for the current period 
l2p net). The directors antici- 
pate however, that the full year 
results will allow the payment 
of a dividend, but consider it 
prudent to defer a decision until 
the year's results are available. 

Profits made by the group's 
dyeing division have offset losses 
incurred by the knitting side in 
the period. The dyeing opera- 
tions have continued to be busy 
during October and November 
and demand for these services 
should enable profitability to be 
maintained. 

The knitwear division has 
maintained a high level of 
activity during the last two 
months and the forward order 
position is considerably better 
than at the same lime last year. 
Normally it experiences a lower 
demand for the spring season 
than for the autumn season, but 
tiie boom recently reported by 
the retail trade is reflected in 
some improvement in orders 
being received. 

First-half group turnover im- 
proved from £5.93m to £fi.4Stn. 
Pre-tax results were struck 
before interest payments up 
from £144.000 to £130.000. TJuja 
was no tax charge this time 
(£22.000) leaving a net surplus 
Of £21,000 (£16,000 loss). Earn- 
ings per 50p share were O.S2p 
Substantial losses were incurred 
by the knitwear division in the 
first three months to June 19S3 
but it returned to a small trading 
profit in the second quarter. 
Much of the stock built up for 
customers in the prior months 
has been despatched. 

Following losses in the last 
three years, the dyeing division 
Is now benefiting from rationali- 
sation and reorganisation mea- 
sures 


SunLife: 

ar^of light inan 
uncertain climate 


A sustained growth in company divi- 
dends is a cheerful sight for any investor 

At Sun Life, dividends have grown by 
20% p-a. compound over the past ten years! 

A remarkable performance. 

Especially in an economy that has 
flamed and flickered like a candle in a 
stormy night 

Capitalising quickly on changing needs 
has been a key to success. 

We’ve set up new companies to consoli- 
date our growth in pensions management, 
unit-linked assurance, and investment 
management. We've launched new 
products, and now ofler over 50 different 
contracts. 

In the process we' ve become one of 
Britain’s most modem and progressive, as 
well as largest, life assurance companies. 

A warming thought for our policy- 
holders, shareholders and employees alike. 



Sun Life: 10 years of g rowth 

Dividends up 20Qbp.a. compound since 
startofl973. 

Total group funds up from £ 489 million to 
£22 billion 

Totalpremiim income up from £68 million 
to £272 million. 

In top 100 UK companiesly stock market 
value. 

For more information about one 

of the country's most successful life offices, 

contacu- 

WJ.Amos, 

Sun Life Assurance Society pic, 

107 Cheapside, London EC2V 6DU. 
Telephone; 01-606 77SS. 


A major force in British Life | 
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UK COMPANY NEWS 


Improving 
trend at 
Wagon 


FOR THE opening half year 
Wagon Industrial Holdings 
showed an overall improvement 
which the directors anticipate 
should continue for the 
remainder of the financial year 

Pre-tax profits for the first sis 
months, to end-September, 
improved by £277,000 to £1.65m 
an a rise In turnover from 
£2 6. 44m to £30.3 lm. 

At the end of the period the 
group's order book was 15 per 
cent higher than at the same 
stage last year, although margins 
remain “ very keen ” particularly 
in the material handling and 
storage market where some com- 
petitors are quoting “unrealistic" 
prices for larger orders. 

Earnings for the half year 
emerged at 3.84p <3.27p) after 
a 52 per cent tax charge. The 
interim dividend is held at 2p 
net — a final of 4p was paid 
previously. 

Most of the UK companies, 
particularly Link SI, the two 
Oleo companies, Antocks Laim 
and Leabank Office Equipment, 
had a significantly better open- 
ing half. Vinco (France), how- 
ever. had an exceptionally poor 
half year due to the continued 
recession in the French Economy 
in general, and the office equip- 
ment market in particular. 

Although various actions, in- 
cluding further cost cutting mea- 
sures and also changes In top 
level management, have been 
been taken — the directors do 
□ot anticipate a notable improve- 
ment m the short-term. 

Pre-tax profits were struck 
after changing same- again 
redundancy costs of £34,000 and 
net financing charges £97,000 
higher at £130,000. 

The group continued to bene- 
fit from an Investment of sub- 
stantial cash surpluses in the UK 
money market although Interest 
rates were lower than those 
attained last year. 


Singlo conversion 


The directors of Singlo Group 
say tiwt ci a result of the 
conversion an November 30. 
1083 of the 15 per cent loan 
slock 1988-91, the total issued 
ordinary capital in the company 
is now £3,142,309, comprising 
31,423,090 ordinary shares of lOp 
each. 

Of the 15 per cent loan stock 
19S8-91, £430.296 remains in 
issue. 


Ferranti 
with 25% 




continue 
rise 


CONTINUED substantial pro- 
gress is reported by Ferranti, the 
electrical and electronic engi- 
neer. In the half-year ended Sej> 
tember 30 19S3 it has seen its 
sales soar by £4Sm to £207. 2m 
and its profit by £3m to £14.$m, 
representing growth of 30 per 
cent and 25 per cent respectively. 

Shareholders axe to benefit 
from an increase in the interim 
dividend 1 , which is up 0.4p to 3.2p 
net Total for the previous year 
ended March 31 19S2 was 5.5p 
when profit before tax reached 
£31. 5m against £23. 8m the year 
before. 

In the mainstream businesses 
margins are being maintained or 
are improving, the directors 
report. However, in the engineer- 
ing division a continuing decline 
in the level of available business 
worldwide has caused further 
losses. 

The new £i0m processing 
facility for integrated circuits 
has started production to meet 
continuing growth in demand for 
the group's ULA devices. 

Group order book stands at a 
record of almost £5O0m, which is 
up 17 per cent on the position of 
12 months ago. Ferranti has been 
selected by the Ministry of 
Defence as the sole contractor 
[or a major programme of work 
leading to the production of a 


HIGHLIGHTS 


Elders has launched the largest pure Australian takeover in 
the country's history with a bid for Carlton United Breweries 
which controls half the Australian beer market. Lex considers 
the motives behind the complex three cornered fight. The 
column goes on to look at the half time figures from Ferranti 
Which has done everything the market expected of it with a 
profits rise from just under £12m to £l4.5m pre-tax. Lex then 
goes on to look at the bad news from BP where results from 
Mukluk seems to have dashed BP’s hopes to keep its production 
buoyant into the 1990s. Finally Lex takes a passing look at 
the dollar, which had a strong day yesterday following events 
in the Middle East and higher short term interest rates. 


new radar system for the Sea 
Harrier aircraft. 

Substantia) capital expenditure 
on new equipment and facilities 
continues, and in the first half 
totalled £12m, a rise of almost 
20 per cent on the corresponding 
period last year. The level of 
borrowings in the six months has 
been low and borrowing on Sep- 
tember 30 are similar to those of 
a year ago. 

After deducting tax £2m 
(£l.2mi, minority loss £300,000 
(£200,000) and preference divi- 
dends £100,000 (same), the net 


profit attributable to the 
ordinary comes out at £13m 
(£10.?m) for earnings of 15.22p 
< 12.54p I. Cost of the ordinary in- 
terim is £1.8m (£1.5m). 


Turnover 

□ Derating profit 
Interest payable. 
Profit before ten 

Taxation 

Net prom 

Minority loss . 
Prat dividends . 
Net attributable . 
Ordinary interim 


1983 

1982 

£m 

Em 

2072 

159.0 

15-3 

12 1 

0.5 

0.3 

14.8 

11.8 

3.0 

1.2 

12.8 

10.6 

D.3 

0.2 

0.1 

0.1 

13.0 

70.7 

16 

15 


Brownlee surges ahead to £1.5] 


WHILE TURNOVER of timber 
merchant, Brownlee, rose by 24 
per cent to £16.89m in the 26 
weeks to September 24 1983. 
pre-tax profits were almost 
doubled at £1.46m, against 
£0.77m last Time. 

Mr J. M. McLelland, the 
chairman, says the half year's 
trading resuit was 11 most satis- 
factory." Operating profits 
jumped by 92 per cent to £1.53m 
(£Q.8m), before Interest pay- 
ments of £69,000 (£25,000). After 
tax up from £280.000 to £650,000. 
net profits moved ahead to 
£806,000, compared with 
£490.000. 

Earnings per 25p share 
Increased from an adjusted 3.1p 
to 5.1p. while the interim divi- 
dend is effectively higher at 
l.ldp (Ip) net-last year's total 
was equivalent to 2.867p after 
adjuring for the one-for-two 
scrip issue. 


The chairman reports that 
during the first six months, both 
the new housing market and 
repair, maintenance and the im- 
provement side of the construc- 
tion industry showed signs of 
increased activity, .to which 
Brownlee is well equipped and 
located to respond. 

For the remainder of the year, 
forecasts suggest that the in- 
creased activity in the building 
industry should be maintained. 
The reduction in the level of 
housing grants and die possi- 
bility of a severe rioter should 
however, upset these forecasts, 
Mr McLelland warns. 


Trading in Scotland continued 
to he conducted in an atmo- 
sphere of considerable industrial 
uncertainty, and the achievement 
of a satisfactory profit still 
depended on Brownlee's ability 
to take advantages of the oppor- 


tunities present and to adapt 
them, the chairman states. 

As already known, Brownlee's 
two substantial shareholders. 
Meyer International Group and 
Globe Investment Trust, repre- 
senting just under 30 per cent of 
its ordinary share capital, have 
disposed of their holdings. 

These have been taken up 
principally by several institu- 
tional investors, of which Aber- 
deen Trust is now the only 
single holder with a stake ex- 
ceeding 5 per cent. 

The group's holding in Sxnurfit 
Corrugated Cases (Scotland) has 
been sold for a nominal con- 
sideration, which completes the 
disposal of its interest tin the 
company. Full provision has 
already been made for the loss 
on disposal 

Eurobank Joinery Centre, the 
group's associated company, 
traded profitably. 


Paterson Zochonis 



Better than expected 


"Whilst profits have fallen compared with those 
of 1982, the reduction, particularly in the second 
half year, was not as great as earlier anticipated. 
The general down-turn in Nigeria was less acute 
in its effect on group operations than had been 
envisaged and the related losses to Cussons in the 
UK., although severe, were brought under control 
more readily than had been expected.* 


the Nigerian associates and subject to unforeseen 
circumstances, group profits in the first half of the 
current year give every indication of being higher 
than the comparable period of last year? 

John Zochonis Chairman 


“It is impossible to look into the future without 
making over-riding reservations in respect of the 
factors affecting the Nigerian economy generally, 
including the possibility of currency realignments. 
Nevertheless, due largely to the performance of 


FINANCIAL SUMMARY 1983 

1982 


Year ended 31st May f 

Group turnover 

&271.0m 

£31L0m 

Profit before tax 

S26J9m 

£29.8m 

Earnings per share 

29.62p 

30.86p 

Dividends per share 

4.75p 

4.50p 





AFRICA- UNITED KINGDOM - AUSTRALIA.- GREECE 

Group Head Office: Bridgewater House, 60 Whitworth Street, Manchester Mi 6LU. 
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Dubilier 
over £3m 
and lifts 
dividend 


DESPITE THE recession still 
affecting trading conditions, 
Dubilier achieved further sub- 
stantial growth in the 53 weeks 
coded October 2 1983 by 

pushing up its profit from 
£1.05m fo £3_22m. It is lifting 
its dividend from 1.7+35p to 2p 
net. with a final of l.lp on 
increased capital. 


UKO strong recovery 
with £1.2m halfway: 


but no payment yet 


The overall performance 
benefited from first-time contri- 
butions by Edac of Toronto (12 
montti j and Automatic Connec- 
tor and Area Electronics, of ibe 
U.S. (four months). Group 
sales rose by £11 7Sm to £29.35m. 
with the UK showing a 24 per 
cent rise and Europe a 35 per 
cent advance. 


A satisfactory start has been 
made to the current year, and 
the directors are anticipating 
further progress over the term. 
There has been a general 
improvement in the economy, 
both in Europe and North 
America. 


This year the group profit was 
struck after much higher 
a dmin istration expenses of 
£5.52m (£3 33m) and interest 
£676,000 (£450,000). Tax takes 
(£256,000) and minorities 
£82.000 (nil), to leave the net 
attributable at £ l.73m (£L69m). 


Green par Connectors, of 
Harlow, had another good year. 
In Los Angeles, Flight Con- 
nectors continued to be affected 
by the depressed state of the 
commercial aircraft industry, 
with resulting pressures on 
margins. 


The associate. Ion Beam Tech- 
nologies of Massachusetts, plans 
to despatch the first of its com- 
mercial ion beam lithographic 
systems in mid-1984 to the 
Massachusetts Institute of Tech- 
nology. Further heavy invest- 
ment Is being made in ion beam 
research and development pro- 
grammes. 


• comment 

Dabflier's 65 per cent increase 
in pre-tax profits placed an 
already demanding market, and 
the share price added 6p to 154p, 
a new all time high. But a 
wander down to the bottom line 
shows an increase of only 2 per 
cent. Adjust for April’s 1 for 4 
rights issue, and earnings per 
share, on an actual tax basis, 
have fallen. The rise In the tax 
bill from 13 per cent to 44 per 
cent is largely responsible, and 
is a direct consequence in Its 
turn of Dubileris greatly 
increased LLS. earnings. How- 
ever, next year's tax bill should 
be around 30 per cent, as the 
company gets 'more' benefits' from 
the tax losses tied up in the 
Automatic Connector acquisition. 
Dubiler's long-term aim is to 
have about 65 per cent of its 
earnings generated in North 
America, but it is already up to 
around 50 per cent. It looks as 
though. Flight Connector will 
finally break into the black this 
year, though that remains 
Du bilker’s least perspicacious 
North American acquisition. As 
regards the company’s gee-whim 
on beam technology, it is now 
producing one system for the 
Massachusetts Institute of Tech- 
nology, but profits from commer- 
cial developments are nnlikely 
before 1986. 


THE HALF YEAR ended Sep- 
tember 30 1983 has led UKO 
International a long way on Its 
recovery trail. From sates of 
£28.44 m, against £24.64m, the 
profit before tax expanded from 
£44.600 to n2m. 

Higher sales and reduced costs 
enabled the catering equipment 
division to lift its profits from 
£3*23.000 to £608,000, while the 
ophthalmic side turned from a 
loss of £281,000 to a profit of 
£587,000. 

The directors are postponing 
any decision regarding a divi- 
dend payment until the full-year 
results are available. The last 
payment was for 1980451 when 
the total was cut from 9.68p to 
5p as profits fell from £3 .67m to 
£1.35n>. Last year the profit was 
£557,000. 

The ophthalmic division has 
moved into profit. Although 
volume of lens sales for the half- 
year is 17 per rent higher than 
previously, the lens side con- 
tinued to show a loss. This is 
due to the present fiercely com- 
petitive market which has 
prevented any increase in 
margin. 

The price increase introduced 
last year was not effective. 
Therefore, net prices remained 
the same as they were in 1989, 
which is the last date when a 


price rise came into effect The 
company Improved its market 
share both in lenses and frames. 

After tax £150,000 (£30.000). 
the half year's net profit was 
H.OSm (£14,000). 

• comment 

The opthahnlc division of UKO 
has managed to puli itself out 
of the red— despite continuing 
losses from soles of lens. The 
frames business was boosted by 
the introduction of the first new 
NHS frames for women for 
years. The Government’s inten- 
tion to liberalise sales of glasses 
could benefit UKO in volume 
terms, but may erode margins 
unacceptably. Tbe uncertainty 
clouds any attempt to assess 
future prospects though in the 
short term, pre-tax profits of 
£2.4m seem possible for the year. 
The catering equipment division 
which supplies such equipment 
as high pressure boilers and. 
commercial counters to industry 
and hospitals has made a marked 
improvement to pre-tax profits 
on a small increase in turnover 
through reducing costs. Bid 
rumours have surrounded UMJ 
for a couple of years, but 
management claims to have had 
no approaches. The share price 
rose 4p to 90p compared with a 
NAV of 128p giving a market 
capitalisation of £1 If.5®. 


Merrydown’s 97.8% rise 
enables interim payment 


PRE-TAX profits at Merrydown 
Wine rose by 97.9 per cent to 
£363,227 in the half-year to 
September 30 1983. Turnover was 
up from £2.95m to £3.8Sm. an 
increase of 31.6 per cent 
Exports showed an Increase of 
69.3 per cent to £254,963. 

An interim dividend of Ip net 
is being paid — a single payment 
of 5p was made last year. 

The directors of this USM 
company say that October and 
November sales were up to 
expectations, following six 
months of advances consistently 
ahead of general growth in the 
cider market 

During the period. Merry- 
down’s cider sales substantially 
out-performed tbe overall market 
growth, as well as by month by 
month exceeding the levels of 
the previous year. 

It was because of this con- 
tinued success that, according to 
chairman Mr Ian Howie, tbe 
board decided to pay an interim 
dividend. Mr Howie says buoyant 
Christmas sales are anticipated. 

Although the apple- harvest 
was not as hountflul as last year. 


over half of Merrydown’s apple 
pressing programme has now 
been complied and there is 
enough held in cold store to 
supply the press until June next 
year. 

During the past si xmonths, a 
number of improvements were 
made to the bottling lines and 
further machinery is due to be 
installed In the New Year. Con- 
tract bottling has also been main- 
tained at 8 high level over the 
past six months. 

In bis interim report, Mr 
Howie outlines the achievements 
for the half year of Merry down’s 
other product Hoes, including 
vintage ciders in half pints which 
have continued their growth in 
the “on” trade. 

He says 1066 sparkling elder- 
flower wine has consolidated its 
position as the top selling coun- 
try wine and is rapidly gaining 
in distribution. 

Mr Howie looks forward to .the 
full year figures and adds: "I 
am .confident "the. results, fos the 
year will show the. company to 
have made .■ /further, real 
progress." 


Celestion 
cuts loss 
to £0.38m 


midway 


Pre-tax losses of Celestion 

Industries, maker and distributor 
of sound reproduction equip- 
ment and Clothing, wens cut 
from £775.000 to ESHgDO ' 
half year to October I, 1983. 
Turnover rose to £14.8m. ogaiost 
£14.47m. , _ 

*nje seasonal nature of the 
group’s business normally results 
In higher turnover In the second 
sis months. The director, say 
initial indications refieevsuch a 
trend and if sustained for the 
whole period, could .result in 
further improvement in group 
performance. 

Operating losses decreased 
from £278,000 to £61,000 before 
reduced interest charges Of 
£399,000 (£583,000) and lower 
dividends from quoted invest- 
ments of £76.000 <£86,0001. 

Including a tax credit - of 
£91,000 this time, the net deficit 
was reduced from £775,000 to 
£293.000, and loss per 20p share 
was 2.1p lower *M.SP. There 
was also an extraordinary credit 
of £268,000 (£15,200 debit). 

For the whole of the 1962-83 
year, tbe group, -which supplies 
Marks & Spencer, made a pre- 
tax loss of £610.000 and paid a 
single dividend of ip net. 


Moben chief 
resigns due 
toiU health 


Because of ill health, Mr J, A. 
Bentham has resigned from his 
■position as managing director of 
Moben Group, tbe Manchester- 
based home improvements 

group. 

Mr Bentham has now left the 
company — he joined in Decem- 
ber 1979— hut does not intend to 
dispose of any of his 4.59m 
shares in Moben for a period of 
at least two years. 

Mr J. Crossley and Mr M. 
Daulby have been appointed 
group joint managing directors, 
in addition to their continue# 
roles 09 joint managing directors 
of Moben Continental Kitchens. 

Mr I. T. Carr, currently tbe 
financial director of the retail 
sales division, is also joining the 
Moben board. 

On current trading the group 
chairman, Mr L. D. Morris, says 
he sees no reason to vary ids 
statement— made In September 
— When he reported that it was 
unlikely that profits far the 
second half of 1983 vmild exceed 
the £L53m made in the first six 
months. 

The restructuring at Gold 
Shield is now largely completed 
and, with the launch of new pro- 
ducts and a major advertising 
campaign. scheduled for tbo new 
year, it is expected to return to 
profits to'- the second half of 
1984. 


Toothill progress 

Although trading conditions 
for furniture maker R. W. 
Toothill were not easy during 
tiie six months ended September 
30 1983 the company is 

continuing to make progress and 
is confident that the outlook “ is 
encouraging." 

Sales for the half year slipped 
from £2. 0lm to £l.96m but at 
the pre-tax level profits rose by 
£11,000 to £155,000. Earnings 
moved ahead to ll-86p (tip) 
per 25p share and the net 
interim dividend is held at 3p. 
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Foreign Commerce Bank 
Beftariaslrasse 82, CH-8038 Zuncfi/Switzertand 
Telephone: 01/482 66 88 


Your address for custom-tailored banking transactions, 
investment counsel and asset management 


From: 

I Name: 


Address: 


B 


I Please send me, without any obligation, 
information on 

| □ dynamic portfolio management 
— □ gold/stiver investments 
B □ world wide securities trading 





Manufacturers of Electro-Mechanical components 
■for tho radio > tela vision, electronics, 
telecommunications & motor industries end 
Precisian Engineers:. 


1983 -Substantial recovery 
from recession 


Turnover up 42% 
Pre-tax profit up 680% 
Dividend up 68% 


New busanessfrom all home market sectors. Significant 
advances in the television industry and telecommunications ' 
has provided substantially increased sales. . V,'\ 

Sales to the automotive industry have grown end 
development of new custom products is continuing. 

Further penetration of export marfeeto. New activity (nthfc^Jr 
high technology measurement fields in W & A Metrology. _ v > r 
Continuity of expansion Can be expected. 

G. W. Clark, Chairmen 


Results in brief 



Year ended 31st July 

1963 



' £000 

iooe 

Turnover 

13,896 

575o: 

Group profit before tax 

1.135 

v 

Dividends per share 

I.BBp 

Op-' 

Earhlngs per share 

9-36p 

; . . 


Copies of the Report, and Accounts can be obtained from The Smt p& fi 

Acton Grove. Long Eaton. NottinghamNGlbrrW. 



ANDELSBANKEN A/S 
Copenhagen 

U.S. $30,000,000 Floating Rate 
Capital Notes due 1964 


For the six months 

6th December, 1983 to 6th June, 1984 
the Notes will carry an 
interest rote of IO^g per cent per annum. 
The Notes are listed on the Luxembourg Stock Exchange. 


By Morgan Guaranty Trust Company of New 'fork. London 
Agent Bank 


br,-i 

•r--. 


Granville & Co. Limited 


, , ^censed Dealer in Securities - 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1»* 


Over-the-Counter Market 


1982-83 
Hlflh Law 
142 120 
isa m 

28 57 
4S 21 

244 98*, 

54 53 

151 100 
220 102 
88 45 

174 77 

16* 734 
83 40 

58 32 

«vi sn 
216 100 
114 47 

237 111 
260 125 
S3 54 
187 76 

430 385 

29 17 

■ 50 64 

276 214 


Company Pnea Chung* 

Ass. Brtr. Jnd. On». ... 1Z7*d + 1 
Am. Brit Inti. CULS... 130x1 + 2 

Alrapning droop ...... 78 

Armlmgo & Rhodes ... 27 

Horton HIM 244 +2 

B«y Technotogin ...... S4 

CCL llpc Conv. Prof,,,, 143 +1 
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financial Times Tuesday December 6 1983 

UK COMPANY NEWS 


Canvemtoor leaps 
in second half to 
end 22% ahead 


FOLLOWING -THE 30 per cent 
decline at midway, there was as 
forecast, a atroDg recovery in 
secOnd&aH . : profitability at 

Curreiwwr, salt drinks nuuan- 
factsrer. This resulted in a 
23 per cent rise In pre-tax profits 
to 021,18a for the year to Sept- 
ember - 30 1983, against £427,790 
previously.'. 

Turnover of this USB! company 
increased from £2_25m to £3.1m. 
After a tax c h arge this time of 
£23,683, earnings per 25p share 
were down from 143p to I2.7p, 
but as-predicted, a final dividend 
of 2.44p makes a total payment of 
3.64p tor. the year.- 

The directors say the strength 
of the company’s second-half per- 
formance was obviously helped 
by the' excellent summer, but 
also by its firm control of costs 
and the favourable effect of the 
high levels -of investment it has 
been making over the last few 
years in terms of capital and 
labour.- 

"Wberever possible, the com- 
pany has avoided . giVlng the un- 
necessarily high trade discounts 
which have proved to be so dam- 
aging to our- competitors,” the 
directors state. 

While trade in the Midlands 
and the North tif England con- 
tinues to be depressed, the com- 
pany is advancing rapidly in 


the lucrative Southern market 
The new Luton factory is now 
producing soft drinks and will 
soon commence processing dder 
under licence from HJP. Bulmer. 

The inclusion of cider in 
Luton's product portfolio will 
lead to a much quicker return on 
investment and reduce substan- 
t silly the units costs of the soft 
drink products. Group cider 
sales have continued to increase 
and the product, together with 
its bottled range of soft drinks, 
is an integral part of the “ pack- 
age deal ” being offered to 
customers. 

During the year the company 
acquired the freehold of its Nor- 
mantoa factory and resulted 
in a substantia] upward revalua- 
tion of these premises. The land 
and building costs of the Luton 
factory will be fully reflected in 
this year’s accounts and pursu- 
ing this policy further It is cur- 
rently negotiating the purchase 
of its North Eastern depot at a 
substantial discount from Peter- 
lee Development Corporation. 

Long term, the directors are 
convinced that the ownership of 
its factories and depots, 
wherever possible, is in the best 
Interest of the company. 

All the company's trading 
areas continue to show satisfac- 
tory growth in its customer base. 


STOCK EXCHANGE BUSINESS IN NOVEMBER 

Equity turnover reaches £5.07bn 


The Seiyn, Ltd. 

(BlbMMkfJEfflis SEyi}) 

U.S. $50,000,000 

Guaranteed Floating Rate Notes 1988 

For the sis months 
7tiiDecejnbei;1963 to 7th June, 1984 

In accordance wifllflmftovi^ons of flw Ternwand 
Conditions of thelfotes, notice is hereby given that the 
Bate of Interest has been jnmdai lOttapercnntpex 
annum, and tbattho mtBiaatpayaNa on the irfevant 
interest payment date, Tib Jana ISM against coupon 
No.lwiHbera&682-96. 




Hjant 


ofjapm, limited 


This advertisement Is issued in cumphuics with the regulations of the Council 
f^rrb^Rlrip Ht^ f hM^ Xjritv wnn to fimri fa ile iminvhation for persons to 
subscnbeferorpurdinBadyCooveitibkUBSCciiredLoanStoch 

-- EXTERNAL 
INVESTMENT TRUST PX.C. 

GxicoiiK)rBledioEaeUtffinncJcrQMConipani«ActJ 948 ,Na 66 i 2597 ) . 

• . . tsstteof£4,{fflO,OOOSper centConvertible 
UnseanodLoan Stock 2003/2008 

The ab or einCQlfooc drtocklaa been admitted to theOili dal List by the 
Council t^Tbc StockExchan*e. Particulars of the Slock are available in iho 
Extd Satisfied Sotrioesaod copies ofjocb particulars may be obtained 
durin g nonnal burinc«5 hours on any weekday {Saturdays and public holidays 
cxcq>tol) uptOMidiflrittfling 20th Dettmba;19S3 from: 
MACtnyeteneatMaadimridl iistird, Grie*eam,Gnnifta*. 
(aBccved dealer hi sttetaities) Barrington Hoorn, 

7kreeQnayt,TowerHffl, . 59 Gresham Street, 

LondftoEC3R6BQ* ^ London ECZP2DS. 


BY GRAHAM DELLER 

ACTIVITY IN all sectors of 
the London Stock Exchange 
increased during November as 
investment enthusiasm returned 
following lower inflation rate 
indications — the Retail Price 
Index came down to an annual 
rate of 5 per cent 

Total turnover rose £3.15bn, 
or 12.5 per cent, to £28-32bn. 
The Financial Times turnover 
index for all securities rose to 
887.7, the highest fee a year. 
The number of bargains trans- 
acted rose from 422.492 to 
492,576, while the average value 
per bargain increased by £1.200 
to £13,300. There were 22 trad- 
ing days in November— one 
more than in the previous 
month. 

Turnover in the equity sector 
moved ahead by £1.12bn or 28.5 
per cent, to £5.07bn, compared 
with £3£5bn In October. 
Increased take-over activity was 
the main factor and was high- 
lighted by the unprecedented 
bid battle between BAT Indus- 
tries and West German insurers 
Allianz for control of compo- 
site insurance group Eagle 
Star. Business was further 
boosted by other deals in the 
financial sector, notably the 
RIT/Cba 5* srhouse merger and 
that involving Mercury Securi- 
ties taking a stake in stock job- 
bers Akroyd and Smithers. 

Consequently, the Financial 
Times turnover index for 
ordinary shares improved to 
904.6 from October's 703.9. 

Encouraging trading state- 
ments from leading UK com- 
panies, including FT 30-share 
index constituents Courtaulds, 



Allied-Lyons and Beecham, 
which all revealed better-than- 
expected figures, coupled with 
strong American buying of 
Imperial Chemical Industries, 
lifted the Financial Times in- 
dustrial ordinary share index to 
an all-time peak of 746.7 on 
November 29. The index closed 
the month a net 43 points 
higher at 746.L 

Gilt-edged securities were 
overshadowed by equities for 
most of November but still 
posted a 7.6 per cent increase in 
turnover to £20 .87b n. Trade in 
longer-dated stocks increased 
by £0.51bn, or 7 per cent; to 
£7.77bn and business in the 
shorts by £0.7bn, or 5.7 per cent, 
to £13.1 bn. ■ 

The Financial Times turnover 


index for Government securities 
was also the highest for a year 
at 883.2 compared with 
October's 821, while the FT 
Government securities index 
rose from an endrOctober level 
of 82.07 to 83.33. 

Nervous recently following 
increasing worries over the 
South African Rand, golds 
rallied sharply reflecting 
revived U.S. support behind the 
firmer bullion price. The 
covering of short positions 
against delivery commitments 
helped bullion to rise $20,675 
over the month to break the 
psychologically-important $400 
barrier and close at $403.50 per 
ounce. The FT gold mines 
index spurted 108.8 during 
November to close at 570.1. 


Category 

Value 

£m 

% 

of 

total 

Number 

of 

bargains 

% 

of 

total 

Average 

daily 

value 

£m 

Average 

bargain 

value 

6000's 

Average 

dally 

bargains 

BRITISH FUNDS 

Short dated (5 years or 
lot to ran) 

Others (over 5 yean) 

13.UHL2 

7,7653 

463 

27.4 

30,644 

45^77 

62 

94 

5905 

3500 

4274 

168.9 

1493 

2,090 

TOTAL 

20*67.5 

73.7 

76421 

154 

9405 

272J 

3483 

IRISH FUNDS 

Short dated (5 yean or 
less to run) 

922.7 

33 

3487 

0.7 

41.9 

257i 

163 

Other* (over 5 yean) 

6J&9 

22 

urn 

as 

28.1 

228.7 

123 

UK LOCAL AUTHORITY 

305.4 

1.1 

3,758 

08 

13.9 

81J 

171 

OVERSEAS GOVERNMBIT 

2*7.7 

)J> 

3389 

07 

13.1 

84.9 

154 

OTHER FIXED INTEREST 

2444 

DA 

22499 

44 

11.2 

109 

1,027 

ORDINARY SHARES 

5469.1 

17.9 

379,925 

77.1 

2304 

13J 

17069 

TOTAL 

28J15.9 

100j0 

492£76 

1000 

1,287.1* 

570* 

22090* 

* Avenge of all securities 

- 








COMPANY NEWS IN BRIEF 


TNG Group, the Dublin-based 
ironlounder, is to pay the divi- 
dend arrears in respect of 1981 
on Its 8 per cent preference 
shares. 

For the half year ended June 
30 1983 turnover fell from 
T€t4m to I£8-9Gm, but this pro- 
duced a profit of £151,000, com- 
pared wtfh a loss of £906,000. 
Interest charges were down to 
£120,000 (£627,000). Basic earn- 
ings are shown at 4.8p (loss 
4&8p) per Share. 

* * * 
Turnover of live stock auc- 
tioneer and estate agent. John 


Swan ft Sons, dropped from 
£499,000 to £471,000 and pre-tax 
profits for the half year to 
October 31 1983 were lower at 
£114,000, against £134,500. 

Profits included interest re- 
ceived of £2,000 (£2,500). After 
tax of £59,000 (£69,000) earnings 
ier 25p share fell from 9.6p to 


•k it it 

For the half year ended 
September 24 1983 pre-tax profits 
of Dublin-based Gypsum Indus- 
tries moved ahead from I£2.6m 
U> l£2J87m from sales of £12 35m, 
compared with £ 12.48 m. 


AMIGA 

JOINS 

NYSE. 


.Land here* what fiwta« AIICA a company to 


tack record. Since Ate start of the 70s, sates grew from 
$168 mffion te $1.5 bffion In 1982. Nei income rose from 
$4 rnffltorto $48 rafflon-down, due to foe recession, 

. . . 

nTan^aCturefSaromd the gtote-indudng AMCA- 
particuterty in 1983. But, wete p utting i t I tehiifo is and 

cut 


-costs to foe bone. 

AMCAte 
wfete—wtth a 


,con- 


Growth record. AMCA!s rapid progress in the last 
decade came from both internal growth and acquisitions 
within its field of expertise: steel-based products sold 
largely to industrial customers. Ttie growth years began 
with the acquisition of Varco-Pruden in 1970. Major U.S. 
buys since include Amtel (1977), Kbehring (1980), 
Gkfcfogs & Lewis (1982). 

Why NYSE? The bulk of AMCA's sales, earnings 
and assets are U.S.-based— and growing. Previously 
listed on Canadian exchanges only AMCA's growth has 
created strong interest among U.S. investors. NYSE list- 
ing (acetates share transactions. Our NYSE ticker 
symbol is AIL— and our table listing is AMCA Int 
Wrtte for more information: Dept F, AMCA 
International, Hanover NH 03755. 


-stniciiw and financial services. 

- AMCA’s history AMCA was founded « 1882 as 
' bomirton Bridge- Our bridges span North Amenra. We 
’ erected most of tiTelan(foiar 1 ct?uiWtngs in Canada. . 



INTBtNXTICMU 

We're not your average growth company. 


Directors of . this BPB Indus- 
tries controlled company, which 
operates gypsum mines and 
manufactures plaster, regard the 
outturn far the six mouths as 
satisfactory. Home market 
demand weakened during the 
Peri od, but export sales of the 
company’s m anufactured pro- 
ducts continued to increase. 

* * * 

Net assel value of the Dundee 
ft London Investment Trust rose 
from 141p to 170p as at October 
31 1983. but tills is compared 
wtth I76.1p as at April 30 last. 

Net revenue for the 1982-83 
year came through just ahead at 
i./bO,000. against £736,000, after 
tax £371,000 (£386,000). giving 
earnings per 25p share of 4.43p 
(4.3p). 

Tne final dividend is up from 
2.75p to 2.85p lifting the total to 
4.35p (<L25p) net 

* * * 

The joint receiver of the 
Dudley Foundry Company has 
exchanged and completed con- 
tracts with Wombwell Foundry 
(1982) whereby the latter 
acquires the benefit of customer 
order enquiries and technical 
and other information. 
Wombwell Foundry will produce 
castings at its foundry in 
Wombwell, Barnsley, Yorkshire. 
* * * 

An increase from £14,000 to 
£87,000 in pre-tax profits was 
achieved at Kleen-E-Zee Holdings 
in the half-year to October 5, 
1983, and the directors take the 
view that this trend will be 
maintained. In which case, it is 
their intention to recommend a 
final dividend of at least 3.5p 
— up from 2p — to give a total for 
the year of 4-5p against 3p. 

In the meantime, an unchan- 
ged Interim of lp is being paid. 

Turnover of tills manufacturer 
of energy saving devices, 
brushes and cleaning products, 
rose from £6m to £6.65m. Interest 
charges were lower at £171,000 
against £207,000, but tax rose by 
£3,000 to £14,000. There was an 
extraordinary credit of £262,000 
(£7,000); and earnings per 2Sp 
share jumped from 0-3p to 
10.29p. 

The extraordinary credits rep- 
resent the surplus arising on the 
sale of the College business of 
£373,291, less £111,073, the cost 
to-date of the closure and trans- 
fer from Glasgow to Bristol of 

Harrisson-Arcber and John Fer- 
guson and Sons Glasgow. 

* * ie 

Blackwood Hodge (Canada) 

reduced its pre-tax losses by 
CS631,000 (£349,000) to CSS -26m 
<£L8m) during the nine months 
ended September 30 1983. Turn- 
over for the period totalled 
863.51m, compared with $80.97m. 

Substantial reductions have 
been made in the group's inven- 
tories and in view of a limited 
demand for its products, the 
directors will review the ques- 
tion of a provision against the 
inventories at year-end. 

A major supplier of equip- 
ment and pans to the group is 
in financial difficulties and the 
directors are awaiting clarifica- 
tion of that company’s position. 

* * it 

The share listing of C-Ufton 
Investments has been cancelled. 
The shares had been temporarily 
suspended for over three years. 
Vo bargain are being permitted 
■■nder Rule 163 (2) other tbs’* 
those in accordance with Part E 
of Permanent Notice C-29. 


r 


SAXON OIL pic 

has tendered successfully for 

one unit of the 
Forties Field 

from 

BP Oil Development Limited 


The undersigned acted as financial 

advisor to Saxon Oil pic 

CITICORP 
CAPITAL MARKETS 
GROUP 

o 

December, 1983 


Sterling Guarantee Trust PLC 

Unaudited interim results 

for the half year ended 28 September 1 983 


Year 

ended 

24.3.83 

rooo 

44.194 

17,285 

10,244 

141 

27,670 

(18.604 ) 

9,066 
( 397) 

8.669 
985 

9,654 

( 41) 

9.613 

3.670 
f 3,670 ) 

9.613 
l 3,076) 
( 2,438) 


Gross income from property 

Net income from property division 
Net income from service industry division 
Income from investments 

Interest payable less receivable 

Profit before profit share and taxation 
Employee profit share (note 1 ) 

Profit before taxation 
Taxation (chargei/credit (note 2) 


Half ywr 

Half year 

ended 

endod 

2B.9.83 

28.9.82 

rooo 

rooo 

23.923 . 

21,597 

9.324 

8,317 

4,405 

3.237 

720 

6 

14/449 

11,560 

( 8,959) ( 

9,938) 

5/490 

1,622 

5,490 

1,622 

f 997) 

2.433 

4,493 

4,055 

1 38) ( 

27) 

4,455 

4.028 

6,143 

2,201 

( 6.143) ( 

2.201) 

4/455 

4,028 

( 1,310) { 

1.634) 

( 1.138) I 

865) 

2.007 

1.529 

0-90p 

0.69p 


Minority interests 

Capital profits less losses (note 3) 

Transferred to capital reserve 

Reference dividend 
Ordinary dividend (note 4) 

Earnings per ordinary share 

NOTES 

1 . The d&ECtorswffl decide on any amount to be distributed underthe employee pro fit s haringseheme 
when the results for the fu* yew are known. 

2. The profit and lossaccourtt taxation charge relates to advance corporation tax on dividends less a 
credit of £100,000 for fosses utilised against chargeable gains. 

3. Capital profits less losses after cap i tal charges and taxation comprise: 

£'000 

Surplus of sale proceeds cnrcr original cost of property less taxation 4,588 

Profiton sale of investments less taxation 2,130 

Other items ( 5751 

6,143 

Note: The above surplus on sate of properties includes attributable valuation surpluses previously 
taken up in capital reserve of £3,355,000: this amount and £1,326,000 relating to exchange 
losses have now been written off in capital reserve. 

4. The drectorc have declared the payment of an intarimonfinaryefividend of 0.325p net, in respect 
of the year to 24 March 1984.Warrants wiH be despatched on 3 February 1984 to ordinary 
shareholders on the register at the dose of business on 22 December 1983. In the absence of 
unforeseen riroxn stances it is expected that a final ordinary dividend of 0. 58 5p net wffl be recom- 
mended making a total of 0.91 p for the yeac an increase of 30% over last year. 

5. The abridged profit and loss account for the year to 24 March 1983 is an extract frpm the latest 
pubftshed accounts of the Company which have been delivered te the registrar of companies: the 
report of the auditors on those accounts was quafified because no provision had been made for tax 
Eabilrties which might arise if properties were to be reafised at the net book values shown in the 
balance sheets. 


5%% Conwruble Debenture Loan 1969 
U5$15,000,000.- 

GIST-BROCADES N.V. 

Notice is hereby given that on 17 November 1983 at the office of rite trustee and in presence 
of an attorney of die debtor, 237 debentures of US $ 1,000.- have been drawn by lac. 
Numbexs: 


114, 

145, 

163, 

204, 

432, 

499, 

500, 

871, 

872, 

1114, 

1163, 

1169, 

1543, 

1596, 

1734, 

1740, 

1776, 

1865, 

1946, 

1955, 

1956, 

2015, 

2068, 

2332, 

2483, 

2513, 

2516, 

2538, 

2652, 

2753, 

2758, 

2759, 

2785, 

2849, 

2872, 

2909, 

2911, 

2995, 

3082, 

3099, 

3337, 

3395, 

3408, 

3417, 

3427, 

3510, 

3511, 

3512, 

3524, 

3525, 

3527, 

3541, 

3542, 

3593, 

3637, 

4021, 

4026, 

4042, 

4262, 

4517, 

4518, 

4521, 

4552, 

4578, 

4667, 

4668, 

4672, 

4699, 

4792, 

4810, 

4948, 

4962, 

5085, 

5174, 

5287, 

5288, 

5311, 

5312, 

5315, 

5316, 

5319, 

5342, 

5344, 

5345, 

5382, 

5384, 

5432, 

5441, 

5545, 

5608, 

5653, 

5654, 

5663, 

5666, 

5676, 

5728, 

5742, 

5785, 

5836, 

5837, 

6165, 

6225, 

6266, 

6275, 

6344, 

6524, 

6561, 

6562, 

6572, 

6738, 

6741, 

6742, 

6746, 

6783, 

6784, 

6882, 

6887, 

6904, 

6934, 

6970, 

7001, 

7102, 

7182, 

7605, 

8095, 

8099, 

8100, 

8101, 

8103, 

8104, 

82U7, 

8233, 

8291, 

8563, 

8567, 

8569, 

8579, 

8586, 

8588, 

8589, 

8590, 

8591, 

8592, 

8598, 

8626, 

8642, 

8643, 

8720, 

8721, 

8722, 

8755, 

8770, 

8786, 

8816, 

8819, 

8826, 

8831, 

8837, 

8909, 

9020, 

9085, 

9220, 

9525, 

9526, 

9553, 

9603, 

9638, 

9648, 

9778, 

9830, 

'9834, 

9842, 

10111, 

10113, 

10223, 

10315. 

10325. 

10428, 

10650, 

10723, 

11067, 

11069, 

11096, 11945, 

12003. 

12142, 

12239, 12320, 

12344, 12346, 

12369, 

12371, 

12403, 

12989, 

13051, 

13114, 13529, 13561, 

13570, 

13571, 

13698, 

13733, 

13734, 

13755, 

13813, 

14002, 

14008, 

14010, 

14041, 

14047, 

14048, 14052, 14119, 14172, 

14218, 

14222, 

14338, 

14342, 

14417, 

14446, 

14478, 

14483, 

14497, 

14500, 

14508, 

14525, 

14573, 

14S82, 

14583, 

14588, 

14597, 

14599, 

14720, 

14797, 

14815, 

14839, 

14841. 





The debentures specified above are to be redeemed on 1st January 1984 with US $ 1,000.- 
cach, 

In New York Gty at Morgan Guaranty Trust Company of New York, or at the option of the 
bearer 

in Amsterdam: at the offices of Bank Mecs & Hope NV, A lgemenc Bank Nederiand N.V., 
Amstsdam-Rnoerdam Bank N.V. and Piereon, Hddring & Pierson N. V., 
in Brussels: ar Morgan Guaranry Trust Company of New York, Banque BruxeScs Lambert 
S Jl. and Soddte Generate de Banque S A., 
in London: ai N.M- Rothschild it Sons, 

by transfer to a Dollar arr™*™- or by Dollar cheque drawn on Morgan Guaranty Trust 
Company of New York at New York City, in accordance with all laws and regulations 
applicable in the country of the paying agents amcerned. 

with reference to article 4 of the trust deed attention is called that until and induding 31st 
December 1983, each drawn debenture of US $ 1 ,000.- shall be convertible at the price of 
DCs. 84,20 per ordinary share Gist-Brocades N.V. 

At this moment the principle amount of the debentures outstanding is US S2,36S.flOO.-. 
Of the debentures that were faned per January 1, 1980 the numbers 792, 7802, 11827, 
1 1833, 11836, 1 1840, 13853, of the debentures that were caQed per January 1, 1982 the 
numbers 3007, 6870, 8728, 13902, 13903 and of the debentures that were called per January 
1, 1983 the numbers 2024, 3448, 6045, 6636, 7070, 7363, 8725, 8743, 11830, 11838, 13842 
and 13938 have not yet been presented for payment. 

Rotterdam, November 17, 1983. 

B. V. ALGEMEEN ADMINISTRATE- EN TRUSTKANTOOR. 
Wifnhaven 87-89, 301 1WK ROTTERDAM, The Netherlands. 
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BIDS AND DEALS 


MINING NEWS 


BTR selling Thos. Tilling offshoot 


BY DAVID DODWEUL 


Cookson Group, the smelter and 
non-ferrous metal fabricator 
which used to be called Lead 
Industries, has signed a letter of 
intent to buy Alpha Metal Inc 
from BTR. 


Mr Fergus Munro, Cookson’s 
finance director, predicted 
yesterday that the deal ought to 
be completed by the end of 
January. He could give no price 
tag, but suggested it would be 
higher than S25m (£17.28m), 
Alpha's approximate net asset 
value. 


Alpha became part of BTR 
when the Industrial conglomerate 
acquired Thomas Tilling for 
over £650m in June after a 


fiercely fought two-month take- 
over battle. 

Alpha manufactures solders, 
fluxes and creams mainly for the 
electronics industries from head- 
quarters in New Jersey. It has 
four manufacturing plants in the 
U.S., one in West Germany, and 
a sixth in Hong Kong. In 1982, 
it earned profits before tax of 
about $5m, on a turnover of about 
$70m. 

While the deal can be seen 
as part of BTR’s rationalisation 
as it digests the Tilling group, it 
is understood that Cookson took 
the initiative in the discussions 
which started about a month ago. 

Mr Munro said yesterday that 
Alpha provided a valuable com- 


plement to its other soldering 
and flux businesses— Fry’s Metals 
UK, and Fry's Metals Inc, which 
is based In Pennsylvania. 

At present. Fry's manufac- 
tures industrial solders, which 
is a declining market Cookson 
is therefore keen to diversify 
into the fast-expanding area of 
solder manufacturing for the 
electronics industry. 

These operations will also 
complement with Electrovert, a 
Canadian company Id which 
Cookson has a 50 per cent stake, 
and which manufactures flow 
solder machinery used in apply- 
ing solder to printed circuit 
boards. 

Cookson said that there were 


still details of the deal to be 
finalised. It will also have to be 
approved by the U.S. Securities 
and Exchange Commission. 

Cookson has in Uie recent past 
shown signs of improved profit- 
ability, though some parts of its 
business are admitted to remain 
unprofitable. In the first six 
months of 1983, pre-tax profits 
rose to £10. lm from £6.2m in 
Che first half of 19S2. Sales dur- 
ing the same period were £35m 
up at £267.2m. 

At the time of the interim 
statement. Cookson said 
recovery bad been strong in the 
VS., with cost-reduction pro- 
grammes leading to “ much 
improved " profits. 


Rio Tinto’s bid 
for Maureen 
stake in doubt 


The future of Rio TIcto-ZIne’s 
£60m bid for British Electric 
Traction’s 5 per cent stake in 
the Maureen oil field was in 
doubt last night, following pre- 
emptive bids from BET’S part- 
ners in the field. 

Under the terms of the RTZ 
offer. BET’s partners had until 
last weekend to make pre- 
emptive bids. The indications 
last night were that at least two 
of the partners and possibly 
more had made offers. 

Ultramar and Century Power 
and Light, a subsidary of 
Imperial Continental Gas, have 
both expressed interest in BET’S 
stake in Maureen. 

Hie other partners, Phillips 
Petroleum, Agip, and Petrofina, 
were also believed to be involved 
in negotiations last night 

The situation has been com- 
plicated by the fact that the 
pre-emptive offers differ in 
detail from the RTZ bid. RTZ, 
for instance, was willing to buy 
all of BET’S North Sea Interests, 
Including undeveloped acreage 
outside the Maureen field. 

It was not clear last night 
how much freedom to manoeuvre 
BET has. Nor was it certain 
what would be the legal posi- 
tion if RTZ attempted to raise 
its offer. None of the companies 
involved would make any 
comment 

• BET has completed the sale 
of W rekin Construction Company 
in a management buy-out which 
has raised about £3xn cash. 


W rekin is a civil engineering 
BET 


contractor owned by 
Omnibus Services. BETOS 
received £2,994,000 cash, includ- 
ing repayment of a £650,000 
intercompany loan, from 
Wrekin. 

• BET has also completed the 
sale of its subsiniary, Canadian 
Motorways, a part of Federal 
Industries of Winnipeg. The 
consideration of C$16m was 
settled in cash. 


Bestobell purchase from Thom 


BY DAVID DODWELL 


FOR £2.6m cash Bestobell, the 
engineering group which 
specialises in instrumentation 
and controls, has purchased 
Ever&hed A Vlgnoles, a subsi- 
diary of Thorn EMI. 

Eversbed is based in Chis- 
wick, West London, and 
specialises in the design, deve- 
lopment and manufacture of 
engineering components for 
industrial and defence markets. 

Mr Donald Spencer, chief 
executive of Bestobell, said 
yesterday that the purchase of 
a company “ which is comple- 
mentary and offers a useful 
extension to our own business." 
was part of a programme of 
group rationalisation which 
began early this year. 


This follows disappointing 
figures this year, in large part 
because of difficulties in South 
Africa and Australia. Pre-tax 
profits for the first half of 1983 
declined by almost £700,000 from 
the comparable period in 1982 
to £4.1m, on a turnover up by 
more than £5m to £66.94m. 


In the half year figures, 
Bestobell made a £1.3m provi- 
sion for rationalisation in its 
overseas operations. Yesterday's 
deal was a complement to this 
programme, expanding “a very 
successful part of the group,’' 
Mr Spencer said. 


Evershed, which employs 
about 300 people, will become 
part of Bestobell’s Controls and 


Instrumentation group. The book 
value of its net tangible assets 
is “in the order of” £2.6m, and 
the management is predicting a 
pre-tax profit for 1983 of around 
£250,000 on a £4m turnover. 

BTR holds a 24 per cent stake 
in Bestobell, following an 
abortive takeover bid three years 
ago. It has on occasion 
threatened to relaunch its bid If 
Bestobell’s performance is not 
improved. 

Yesterday’s acquisition is 
Bestobell’s third so far this year. 
Mr Spencer said the group was 
in discussion on further deals, 
and noted that controls and 
instrumentation was “an area 
for further expansion.” 


UEI to buy 
two high 
technology 
companies 


By Ray Haughan 


Erskine buys into photocopiers 


Erskine House, with interests 
in security services and bureaux 
de change, has agreed to acquire 
three companies which sell and 
service photocopiers. 

Along with the announcement 
Erskine reveals tftat it made 
good progress in the six months 
ended September 30. 1983 when 
profits at the pre-tax level rose 
from £81.000 to £173.000. 

Erskine’s profits were struck 
after deducting £67,000, being 
compensation paid to former 
directors. 

The companies being 
purchased are Atlas Business 
Group, Deejay and Co, and 
Tower Business Machines. 
Consideration wifi be satisfied by 
the issue of 2,219,445 new 
ordinary shares of Erskine 
House end up to £70,000 in cash. 

A further 250.000 shares may 
be issued as deferred considera- 
tion. Some 1,744,445 of the new 
shares are being placed with 
institutional investors by J. 
Henry Schroder Wagg and Co, 

All three companies distribute 


the U-Bix range of copiers. 
Adas operates in Oxfordshire, 
Berkshire, south Buckingham- 
shire and port of Hampshire. 
Profits before tax for the year 
to end-Jsnuary 1983 amounted 
to £77,000. Its net tangible 
assets at that date had a book 
value of some £148,000. 

Deejay operates in Bedford- 
shire, north Buckinghamshire 
and part of Cambridgeshire. In 
the past it operated as a 
partnership and in the year 
ending December 1982 profit 
attributable to the partners was 
some £69,000. 

Tower operates in Shropshire. 
Staffordshire and parts of 
Cheshire and the West Midlands. 
In the year to March 31 1983 it 
made a small loss before tax on 
turnover of some £0.7m. 

* * * 

The Stock Exchange listing of 
Ellen dread Mill, the Rochdale 
spinner of cotton and man-unde 
fibres, was temporary suspended 
at 9.30 am yesterday, at the com- 
pany’s request, pending an 


announcement. 

The company’s share price at 
the time of suspension was 2Sp. 
* ★ ★ 
Acceptances of the Sun Life 
Assurance offer for North 
British Properties shares not 
already owned, have been re- 
ceived In respect of 9.078322 
ordinary (86-3 per cent). To- 
gether with the 3.350,000 <242 
per cent) already held. Sun life 
now holds or has received accep- 
tances in respect of 12,428322 
(89-6 per cent) of North British. 

Sun Life has declared the offer 
unconditional us to acceptances, 
niii it remains open further 
notice. 

* + * 

Stewart Wrlghtsou Holdings 
has reached agreement for 
Bowxing Barclays and Associates 
Holdings (SA) and Minet Hold- 
ings SA (Pty) to jointly acquire 
its South African subsidiary 
Stewart Wrightson Holdings 
(SA) (Pty), with effect from 
January 1 1984. Consideration 
will total Rim (£573,000). 


UEI, the “ club " of electronics 
and engineering enterpreneurs, 
told a hastily arranged meeting 
of some 30 institutional share- 
holders and brokers' analysts 
that it “ does not currently 
believe that there will be an 
improvement in overall group 
pre-tax profits in r>s second half 
year compared with the first." 

The group was, however, able 
to confirm its adherence to 
high - growth, high • technology 
markets with the announcement 
of two acquisitions. 

The group achieved pre-tax 
profits of £9. 42m against f 4.21m 
In the year to January 31, but 
Interim profits of £4.24zn have 
subsequently disappointed tf.e 
market, and the shares slipped 
13 per cent to 145p in the last 
week alone. 

Analysts, who attended the 
meeting, had been watching 
carefully that the group would 
be able to turn its growing 
order books into higher profits, 
and the board was at least able 
to steady the share price 
yesterday with the statement 


that ** order books throughout 
igh lei 



the companies are at high levels 
for existing products, and 
management is working to 
translate these orders into 
profits. 

But there was no indication 
that Cabletime, which provides 
turnkey contracts for cable 
television contracts, would be 
able to produce significant 
orders this year. Cabletime, as 
one analyst put it, “was expected 
to produce the jam on the 
bread” but only an undisclosed 
order has so far been awarded 
to the company and that will 
not come on stream until neat 
year. 

UEI is to pay £880,000 for 
Laser Applications, which 
specialises in the design and 
manufacture of gas laser systems 
for scientific Industrial and 
medical markets. The three 
major product lines are indus- 
trial laser marking systems, 
radi frequency excited lasers and 
pulsed gas lasers. 

UEI will take over the entire 
preference capital and a 583 per 
cent stake in the enlarged 
equity, through a combination of 
the purchase of printing shares 
and the Issue of new shares. The 
consideration is made up of 
£795,000 cash and £85.000 by the 
issue of 48352 ordinary lOp UEI 
shares. 

Laser lost £62,000 before tax 
in the year ended last May on 
turnover of £753.000 and net 
tangible assets, adjusted for the 
share issue of £266,000. UEI has 
an option to take out the 
minority on an earn out formula 
which allows for a wilnininm 
consideration of a farther 
£490300 and a top additional 
payment of £3m, in cash or 
equity, if profits reach £789,000 
for the year to July 1986. 

UEI is also paying £250,000 for 
Quest 80, maker of specialist 
coach and bus chassis, and the 
payment Is to be satisfied by the 
issue of 140,000 new lOp ordi- 
nary shares, fully paid. 


IN BRIEF 


In part payment to the vendor 
of Wigwam International Hob- 
days, the James Halstead Group 
has allotted to Mr M. J. Smith 
142357 ordinary shares to the 
value of £100300. Further 
shores up to a maxima m value of 
£50,000, based on the market 
value at October 31, 1983, may 
be issued following the resolu- 
tion of u legal dispute with the 
vendor. 

In February, it was stated 
that £150,000 of the total con- 
sideration of approximately 
£500,000 for Wigwam, would be 
satisfied on October 3L 1983 by 
the Issue of Halstead ordinary 
shares based on the market 
value at that date. 

The final element of the con- 
sideration is a sum in cash, 
equivalent to 50 per cent of Wig- 
wam’s pre-tax profits for the 
years ending October 31 in 1983 
and 1984, such consideration to 
be paid within 30 days of the 
relevant audited accounts being 
available. 

* ★ * 

Doulton Glass Industries 
(Holdings) has received formal 
acceptances in respect of 99.76 
per cent ordinary, 9238 per cent 
cumulative first preference and 
99.65 per cent non-cumulatlve 
second preference shares in 
James <3 ark and Eaton. Steps 
are being taken to acquire the 
balance outstanding. The offer 
became wholly unconditional 
with effect from December L 
1983. 

* * * 
Parkfield Foundries has com- 
pleted the purchase of Walker 
Castings and Walker Steel 
Works, both subsidiaries of tile 
Sheffield-based private group 
Greensifie Thompson. 

Net asset values of the com- 
panies being acquired total 
approximately £95300 and the 
aggregate consideration amount- 
ing to approximately £140,000 
(subject to any post-completion 
adjustments) has been satisfied 
by the issue of 306.787 new ordi- 
nary shares in Parkfield. 

★ * * 
Eldrldge, Pope and Co. has 
completed the acquisition of J. B. 
Reynier, London wine merchant. 
Consideration amounted to 
£425,000 of which £170,000 was 

paid in cash. The balance has 
been satisfied by the issue of 
36,016 “A” (restricted voting) 
ordinary shares credited as fully- 
paid which do not rank for any 
dividends for the year to Septem- 
ber 30, 1983. 

The 36316 “A” shares will be 
dealt in the Unlisted Securities 
Market. 

* * * 

GRA Group, through its 
wholly-owned subsidiary Wimble- 
don Stadium, has acquired 20,000 
ordinary shares in Southend 
Stadium, equivalent to 36.13 per 
cent of the issued ordinary 
shares, or 3637 per cent of the 
total voting capital. 


Amax and Petrofina see 
joint U.S. coal venture 


BY KENNETH MARSTON, MINING EDITOR 


A MAJOR joint coal venture is 
envisaged by America’s Amax 
natural resource group and the 
Brussels-based Petrofina oil 
group. An initial agreement 

signed yesterday is expected " to 
lead to the creation of a joint 
venture for the acquisition, 
development, production and 
marketing of coal from the 
Appalachian region of the U.S. n 

Petrofina is to acquire a SO 
per cent stake in Amax coal 
interests in Appalachia, consist- 
ing primarily of three 
undeveloped coal deposits in 
West Virginia and Tennessee. 
The partners will market coal 
produced by the venture, and 
others, primarily under long-term 


contracts. . „ . 

The price to be paid by retro- 
flna for its half-share in the 
venture is not disclosed. But it 
will be fairly substantial in view 
Of the fact that the West Vir- 
ginia reserves total some 250m 
tons of recoverable coal while 
those in Tennessee hold 50m 
tons. Taking the deposits to the 
production stage would require 
a much higher investment by 
both parties. 

Basically. Amax is contribut- 
ing the coal land and the mining 
skills required while Petrofina 
will be providing marketing 
expertise in Europe. The latter 
is an important pod St because 
while Amax is the third largest 


coat producer in the U.S. nearly 
all its output goes to the 


domey.lc marker. 

The coal Is understood to be 
of tiie ordinary steaming quality 
as produced in the "U.S. and 
Australia which, at the moment, 
is in over-supply. Because of 
this no definite 
decision has yet been taken tor 
the time being. 

So the firignifleanee of the 
venture Is in Its long term possi- 
bilities and, not least, in the 
creation el a closer. relationship 
between the two major 
companies. It is possible that 
this could lead to other moves 
In the future but there are no 
such plhns at the moment. 
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Swiss quote for 
Gold Fields 
subsidiaries 


MINING NEWS IN BRIEF 


SHARES of the Consolidated 
Gold Fields group’s Gold Fields 
of South Africa mining finance 
bouse and the gold-producing 
Driefontein Consolidated and 
Kloof companies are now listed 
on the Zurich, Basle and Geneva 
stock exchanges. 

Driefontein shares are also 
being listed in International 
Depositary Receipt form on the 
Brussels exchange. 

Mr Peter Janisch, GFSA’s 
general manager of gold opera- 
tions, said that both Driefontein 
and Kloof were self-sufficient as 
far as capital expenditure 
requirements were concerned. 
He pointed out that there was 
thus no need for the mines to 
make a rights issue “over the 
next two decades.” 

He also commented on the 
long lead times associated with 
opening up new stoping (work- 
ing face) areas. Capital spend- 
ing was already being incurred 
In areas which will not start 
producing until 1995. 

These projects were “ perhaps 
the clearest indication of (the 
group’s) confidence in the long- 
term future of gold," he added. 


THE HIGHER gold price and 
increased production have helped 
Canada's Pegasus Gold to lift net 
profits for the first nine months 
of 1983 to C$5.9m (£3.3m) or 
94 cents a share from C$3. 6m or 
63 cents at the same stage of last 
year. 

Pegasus derives its income 
from a majority interest in two 
low-grade gold and silver heap- 
leaching operations in Montana, 
the Zortman and Landusky 
mines. Production so far this 
year has risen from 54377 os 
to 62,782 oz 


gold and tin. 

Sir Lenox Hewitt, chairman, 
sadd in hds latest annual state- 
mentth&t the company’s Interests 
although fewer in number,, offer 
good opportunities for com- 
mercial returns. 

During the past year. 
Endeavour sold its coal and 
diamond interests to Bond Cor- 
poration in order to dear debts 
which were costing the company 
AS13.7m (£S3m) a year in 

Interest alone. 

* . * 

Nippon Mining of Japan plans 


The’ fuli-year’s target output of further reductions In copper pro- 


and 125.000 02 
n attained since 


TO, 000 oz gold 
silver has beei 
then. 

* 4 * 

International Mining of 

Australia is halfway through an 
eight-hole drilling programme at 
the Wehla gold prospect in 
Victoria, and intends to follow 
this with exploration work at the 
nearby Tarnagulla prospect, Mrs 
Millie Phillips, chairman, told 
the annual meeting. 

In addition, drilling will start 
in January at the company’s 
Mount Monger gold prospect 
near Kalgoortie, Western 
Australia. 

* * * 
Australia's Endeavour Re- 
sources, part of the Bond Cor- 
poration group, plans to spend 
the year to next June reestab- 


dueticn from January because of 
a shortage of supplies of fin- 
ported concentrates and ore. The 
shortage stems from the failure 
of negotiations for supplies from 
Latin America, according to news 
agency reports. 

Other Japanese smelters are 
believed to be considering simi- 
lar action. Japan produces- aa 
average of about 85,000 tonnee of 
cooper a month. 

Nippon Mining has already re- 
duced Us output from 23300 
tonnes a month to 21300 tonnes 
In the face of poor domestic and 
export demand, end the latest 
cuts will see production fall to 
19,000 bonnes. 

ir ' * * 

Gold production from Tech 
Corporation's operations at 
Hemlo in north-western Ontario 
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lishing itself as a major explore- Should start In -1985, the group 
tion company, mainly for oil, gas, says. 
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Tin outputs 
continue 
to decline 


THE GRADUAL decline in tin 
production from Malaysia in line 
with production controls imposed 
under the sixth International 
Tin Agreement is reflected in 
the latest monthly figures from 
the Gopeng group. 

Gopeng Consolidated, the lead- 
ing company, saw its output of 
concentrates for the month of 
November fall to 121 tonnes from 
139J tonnes in October. 

This brings the cumulative 
total for the first two months of 
Gopeng’s financial year to 260) 
tonnes, compared with 312 
tonnes at the same stage of last 
year. 

The comparatively new Mam- 
bang Di-Awan operation again 
fared badly during the last 
month, with output of 8) tonnes 
after just seven days’ of opera- 
tion owing to the restrictions. 


AUders, formerly the UDS 
Group, has completed the sale 
of its 50 per cent interest in 
MObct HQbner, furniture store 
operator in West Berlin, for 
DM 17.5m (£4.4m). Purchaser 
was Herr A. Turklitz, whose 
family already manages the 
business and owns the remain- 
der of the shares. 

* ★ Hr 

W. E. Norton (Holdings) has 
agreed to acquire the issued 
share capital, and to be Issued, 
Of Maximum Protection, a 
company based in Liverpool, 
engaged in installation, rental 
and maintenance of intruder 
alarm installations and other 
security equipment. The total 
consideration amounts to 
£175,000. 

by issue to the vendors of 
656350 new ordinary shares in 
Norton which the vendors have 
undertaken to retain for a mini- 
mum period of six months, and 
a cash payment of £43,750. 
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I HA provides comfort 
and loving care for -a growing 
family of over 1,100 elderly people. Of 
those In our residential Homes, only ! in 2 
can afford to support themselves In full. No 
one Is ever turned away, or asked to leave, 
because they cannot meet the cost MHAj 
needs your help to bridge the financial 
gap. For the sake ot the elderly, will 
you help us this Christmas? 

Please sand your gift tac MHA Dept 
FREEPOST, London SW1P38R 


1 METHODIST HOMES FOR THE AQEO 

London SW1P3QO Rag. Charity No. 218804 


Polly Peck (Holdings) pic. 
PreBminary Results 

for the financial period from 29th August 1982 to 3rd Septecnber 1983. 



53 weeks to 

3rd Sept 1983 - 

52 weeks to 
28th August 1982; 

Turnover 

£6^220,000 

£23,921.000 

Group Profit before Taxation 

Taxation (1982 Credit) 

£24,686.000 

£4,024,000 

£10503.000 

£165,000 

Group Profit attributable to Shareholders 
Dividends 

£20,662.000 

£1,677,000 

£10,668,000 

£666.000 

Retained Profits for the period 

£18,985,000 

£10,002.000 

Earnings per share 

2833p 

1463p 




tauaa nom me i.iBiraans smemenc JL DC Vjroup lias completed a very successful 
trading year and has maintained its rapid but firmly based growth throughout, with pre-tax " 
profits rising by 13596 to £243m. The Company^ Board is therefore recommeoding an 
increased final dividend of 19p net per share, payable on 27tb Frf>njarvl984 to^mrdwmcrs 
on the register at 30th January 1984, which makes a total net dividend for the year qf 28b 
per share.” .... 

Notes: (1) The Group has amended its accounting policy in respect of the translation of 
foreign cunendes so that it accords with SSAP 2a The results for 1982 tave been restated to. 
reflect this change. 

(2) The profits include the Groups share of the results of Cornell Holdings PLC in which it 
holds a 32.69* interest. 

(3) The amount absorbed by rfividends takes into account waivers on shares in respect of 

dividends totalling X364 ,696. . 

(4) Earnings per share have been calculated on Group profit after, taxation and on 7,292,21%. 
being the number of shares in issue during the period. 
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Record tea crop set 
to boost Kenyan 
economy, Page 36 
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WALL STREET 

Fears over 
Fed credit 
policies 

EARLY FALLS on the New York stock 
market were reversed yesterday as ’ 
fears of a tightening of official credit pol- 
icies receded following comment from 
Mr Paul Volcker, chairman of the Feder- 
al Reserve board. The bond market, de- 
pressed during the first half of the ses- ' 
sirin', recovered as Mr Volcker's com- 
ments circulated. .Leading stocks fol- 
lowed suit to end with gains of around 
SI. 

Earlier both bond and stock prices 
were unsettled by fears that the rapid 
recovery in the U.S. economy, indicated 
by the sharp fall in unemployment last ‘ 
month, might bring a tightAning of Fed- 
eral Reserve credit policies. 

The Dow Jones industrial average, 
down 6 points at mid-session, dosed a 
net 5.29 higher at 1,270.53. Turnover was 
below recent levels with 883m shares 
traded. Shares with losses totalled 875 
and were balanced by shares with gains 
at 711. 

Also disturbing credit markets was Fri- ; 
da/s disclosure that the Hanks had 
again been obliged to borrow heavily 
from the Federal Reserve. This brought 
back market fears that the Fed might be' 


tightening credit in the face of the rapid 
upturn in the economy. 

A major feature in early trading was 
the weakness of Standard Oil (Ohio) and 
‘ its partners in the Mukluk exploration 
project, off Alaska. Sohio (controlled by 
BP) fell $2 ft to $43% in heavy trading af- 
ter disclosing that the prime exploration 
area is “probably water bearing.” Sohio 
has a 31.4% interest in Mukluk. 

Stock in BP, which a lso a direct 7 
per cent stake in the Mukluk venture, 
fell Sift to $22% on very thin turnover. 
Other Mukluk partners to lose ground 
were Shell, $ft off at $43% and MobU Sft 
off at $28 ft. 

But Diamond Shamrock, with a 10.4 
per cent stake in Mukluk, traded a net 
$3 ft lower at $20% after making a de- 
layed trading start, when a 1.3m share 
sale in the over-the-counter market 
drove the price down to $18. 

Coleco, still attracting widespread 
publicity over the success of its Cabbage 
Patch Kids dolls added Sft to $23. 

Chrysler had another busy session, 
gaining $1 to 529. General Motors, out of 
favour last week, put on Sift to $74% 

Consumer stocks, alerted to market 
nervousness about interest rates, 
shaded lower. Sears rallied to close un- 
changed at $40ft and Toys R Us lost Sft 
to $38%. 

Bank stocks turned dull as investors 
weighed the implications for profits of 
any tightening in short-term rates. At 
$45%, Chase Manhattan lost Sft, while 
Citicorp shaded by Sft to $35ft. 

Credit markets were subdued from 
the outset by a batch of forecasts of in- 
terest rate trends by analysts at major 
brokerage houses. The consensus was 
that the UjS. economy is ending 1983 
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“with a bang” which could endanger the 
brief downturn in rates widely expected 
in the first half of next year. 

Retail interest remained very thin but 
there was a sharp markdown in bond 
prices at the longer end reflecting a gen- 
eral inclination to keep credit maturities 
short 

The Federal funds rate opened firmly 
at 9ft per cent to the accompaniment of 
predictions that it will rise to 9.8 per 
cent next year. 

However, at mid-moming the Federal 
Reserve announced S1.5bn in customer 
repurchase arrangements and the funds 
rate held steady. 

The key long bond edged above its 
initial low of lOlftz to close at lOPftt, a 
net ft: gain on Friday's close. Three- 
month Treasury bill discounts jumped 
several basis points to 8.92 per cent and 
the six-month to 9.11 per cent. 

LONDON 


BP’s dry 
well is a 



pener 


A DRILLING setback in Alaska for Brit- 
ish Petroleum's U.S. offshoot Sohio, un- 
dermined its London share price in the 
face of sustained selling pressure, to 
close 24p down at 392p, and proved a suf- 
ficient dampener to clip 1.3 off the FT 
Industrial Ordinary index which fin- 
ished the day a net 0.7 highw at 742.0. 

Fears of more expensive UJ3. money 
and a lower sterling exchange rate 
against the dollar discouraged gilt-edged 
investment Longs gave up about ft, 
while shorts were less affected and 
closed about ft easier. 

Following Friday’s undersubscription. 
Cable and Wireless lOOp paid shares 
made their expected sorry debut Spor- 
adic selling brought a 4p discount before 
closing at 98p. 

Eagle Star at 7D2p and BAT at 157p 
both gained 4p as investors awaited Alli- 
anz's new bid offer and the outcome of 
its meeting with the Eagle Star board on 
Thursday. 

Details, Page 31; Share information ser- 
vice, Pages 32-31 

AUSTRALIA 

A LATE RALLY in resource stocks gave 
a boost to the Sydney market which had 
been easier for most of the session and 
shares ended mixed. 

The Carlton and United Breweries 
takeover battle continued to dominate 
trading with 1428m CUB shares, worth 
about A$54m, changing hands in Sydney 
and Melbourne. CUB ended 5 cents eas- 
ier at AS3.75 in Sydney and 2 cents off at 
AS3.78 in Melbourne. 

Elders IXL, which announced a full 
takeover bid on Sunday, to counter In- 
dustrial Equity’s partial takeover, suf- 
fered falls. Elders dropped 20 cents to 
AS4.10 with investors concerned about 
the dilution in earnings per share if its 
counter-bid succeeded. 


HONG KONG 

ACTIVITY was dominated in Hong 
Kong by trading in companies with 
property interests following Saturday’s 
announcement that the Government 
had received an offer for a 6,200 square 
metre site in the central district 
Turnover improved and the Hang 
Seng index added 7.46 to 863.20. 

Cheung Kong rose 15 cents to 
HK57.05, Hutchison Whampoa 30 cents 
to HKS14 and Swire Pacific “A” 20 cents 
to HKS14.60. Hongkong Land rose 5 
cents to HKS2.87 and Jardine Matheson 
10 cents to HKS11.10. 

SINGAPORE 

CONCERN over the continuing constitu- 
tional crisis in Malaysia kept turnover 
light in Singapore and the Straits Times 
industrial index eased 3.57 to 926.98. 

Rothmans Industries was the most ac- 
tive stock and it added 4 cents to SS2.52L 
However, Jurong Cement dropped 22 
cents to SS3.88, while 10 cent declines 
were recorded by National Iron to SS 
5.90, Pan Malaysia Cement to SS6, and 
Paramount Corporation to SS2.71. 

SOUTH AFRICA 

GOLD was the common denominator of 
several developments in Johannesburg 
yesterday. 

Most gold shares traded firmer with 
heavyweight producers gaining about 
Rl, while Buffels added R3 to R65.50. 
Lightweight issues improved by up to 10 
cents and other minings were narrowly 
mixed where traded. 

Elsewhere, international krugerrand 
sales fell to 351,719 ounces in November 
from the 378,693 ounces in October, but 
were still way ahead of last November's 
level of 262,462 ounces. 

Meanwhile, the shares of Gold Fields 
and two of its mines, Dreifontein and 
Kloof, will be listed on the Zurich, Basle 
and Geneva stock exchanges. 

CANADA 

SHARES turned slightly easier in busy 
trading in Toronto with losses led by the 
utilities and industrial products sectors. 
The main gains were seen in property 
and transport issues. 

Montreal was also lower overall with 
banks the only sector to show any 
strength. 


TOKYO 

Blue chip 
issues back 
in demand 

THE ADVANCE seen in major stock ex- 
changes last week carried over into To- 
kyo yesterday, with investors seeking 
high-priced blue chip issues, writes Shi- 
geo Nishiwaki of Jiji Press. 

The Nikkei-Dow average of 225 issues 
gained 38.63 points to 9,445.13, scoring 
the fifth straight daily increase. But vol- 
ume shrank from 357.11m shares in the 
previous session to 241.29m. Advances 
outpaced declines 341 to 324, with 162 
shares unchanged. 

In addition to the worldwide rise, Hi- 
tachi's recovery was also behind yester- 
day's stock price increase. 

Hitachi had been under small-lot sell- 
ing pressure, hindering the advance of 
blue chips in general, with investors un- 
easy about the undisclosed details of its 
settlement of the industrial espionage 
case involving IBM. But since the Japa- 
nese company announced part of its 
agreement with IBM last week, inves- 
tors started to buy the stock in s mall 
lots. 

The issue scored a Y24 gain temporal 
ily yesterday, finishing the day at Y838, 
up Y2D. Hitachi thus registered its 
fourth consecutive advance since the 
turn of the month, apparently providing 
a bright tone for the market 

Among other blue chips, high-priced 
issues with good business performance 
drew buy orders. TDK added Y210 to 
Y5.210 while Pioneer and Fuji Photo 
gained Y40 each to Y3.290 and Y2.020 re- 
spectively. 

NEC added Y20 to Y1.370, Fujitsu Y30 
to Y1.280, Matsushita Electric Industrial 
Y20 to Y1J50. Toyota Motor Y40 to 
Y1.420, Canon Y40 to Y1.530 and Ricoh 
Y50 to Y1.140. 

By contrast, speculative leaders, 
which had been sought last week, 
dropped sharply. Codo Shusei temporar- 
ily suffered a Y100 decline, the issue’s 
maximum allowable drop for a single 
day, before closing at Y585, down Y98. 
Nissan Nohrin shed Y34 to Y326. 

The move into blue chips with good 
business showing resulted from a 


switching out of speculative stocks and 
not much additional money flowed into 
the market Stock prices soared on 
small-lot buying amid few sell offers, as 
attested by the smaller trade volume. 

On the bond market prices eased, re- 
flecting an increase in UJS. money sup- 
ply and the yen's depreciation against 
the dollar. 

City banks continued to refrain from 
sell offers, while some city and regional 
banks placed buy orders. However, as 
small securities houses sold bonds in 
limited quantities, prices dipped a little. 

The yield on the barometer 7.5 per 
cent government bonds maturing in Jan- 
uary 1993 finished the day at 7.555 per 
cent unchanged from last weekend, af- 
ter peaking at 7.56 per cent 
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EUROPE 

Amsterdam 
ahead as 
strikes end 

CONFIDENCE that the seven weeks of 
Dutch public sector strikes are now at 
an end provided a spur to domestic in- 
vestors, which helped Amsterdam to an- 
other record high. 

The impetus was also provided by the 
strength of the dollar, which boosted for- 
eign demand, in particular for interna- 
tional issues. 

The ANP-CBS general index added DJ2 
to the previous record, set on Friday, to 
end at 147.1. 

Among internationals, Unilever 


firmed FI 1.70 to FI 249.70, while KLM 
shook off a lower opening to add 30 
cents to FI 183.30. 

Insurers rose sharply in late trading 
following Aegon's announcement that 
net consolidated profit rose nearly 17 
per cent in the first nine months 

Aegon added FI 5.70 to FI 105.20 while 
Amev rose FI 1 to FI 157. 

State loans were unchanged to slight- 
ly lower. 

Another record breaking performance 
was seen in Stockholm where the Af- 
farsvarlden index advanced 2.9 to a peak 
of 456.8. 

Ericsson added SKr 14 to SKr 440 
with the rise attributed to renewed UR. 
interest in high-technology shares. 

Swedish Match shares were sus- 
pended following the diversified indus- 
trial group's announcement that it had 
signed a letter of intent to exchange 
most of its property interests for a 19 per 
cent stake in the Stockholm-based Huf- 
vudstaden. 

The firmer tone was also a feature of 
Zurich as heavy domestic and foreign 
demand for banks and blue chips contin- 
ued to boost the market 

The banks opened sharply higher but 
later eased with the onset of some prof- 
it-taking. 

The Swiss bond market closed barely 
changed in quiet trading. 

The strength of the dollar, which was 
at a 10-year high in Frankfurt kept in- 
vestors away from the bourse and 
shares eased in a thin and featureless 
market. 

Allianz, which plans to increase its bid 
for the UK insurance group, Eagle Star, 
fell DM 7 to DM 858. 

Public authority bonds posted losses 
of up to 30 basis points and the Bundes- 
bank bought DM 21m worth of paper af- 
ter selling DM 6.4m worth on Friday. 

Shares ended mixed to higher in 
Brussels with prices supported by trad- 
ers taking advantage of tax concessions 
available on new shares bought before 
the end of the year. 

A ft point fall in French call money to 
12ft per cent had no impact on the Paris 
market, which turned easier in moder- 
ate trading - taking its lead from Wall 
Street's pre-weekend performance. 

A round of late selling left Milan low- 
er with leading insurance and holding 
companies hardest hit 

Meanwhile, in Oslo proposals for 
changes in the law regulating the stock 
exchange and making insider trading 
more difficult have been put forward by 
the Government . 
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Like die Hong Kong Government, many people 
have already held a presentation at the Barbican. 

Or an exhibition. Or a conference. Or any 
combination erf all three. 

And we can confidently claim they’ve been 
very successful. Butthaik hardly surprising. 

After all, the Barbican!; right in the heart of the 
City of London. And Londons not just a great place 
to do business. It£ a great place to relax in, too 
Then, the Barbican Centre for 
Conferences has all the facilities and 
equipment that any conference 
organiser could ask for. It will wel- 
come 2,000 delegates. Or just 10. 

It’s got loads of effective exhibition space. 

And, of course, itk part of a develop- 
ment that houses the famous new arts 

centre. Music, drama, cinema, art galleries 
everything to please the cultivated mind. 

If you want to be confident of success 
with your next conference, plan on booking* 

the Barbican. 





Send foryourfree book. 

■ . . m •'mu o • 


SvJfeS- j Address. 


lo: The Conference Director, 3 

Barbican Centre for Conferences, Barbican, | 

London EC2Y 8DS. Telephone: + 441633 4141. » 

Please send me my free book. FT6/12 I 

Name — — - j 

Position 8 

Company 


Tel. 


I 7 

Barbican Centre for Conferences 
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Now. easily and cheaply in your own 
office, at the touch of a button, keep In 
the picture with RNTEL's INTERNATIONAL 
MARKETS Service. Six times a day. quick, 
easy-to-read reports on the world's 
financial markets - what happens as it 
happens. Beginning with the Far East 
dosings at 9.00 am; Noon London and 
then overseas reports; on to the New 
York opening at 3.30 pm*- right through 
to the final London report at 5.30 p.m. 
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LONDON STOCK EXCHANGE 



Equity leaders show resilience but Alaska dry well 

reports cause BP to dip sharply 
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Although the Eagle Star bid 
situation continued to dominate 


ghM tm~a.no — - WUMUVU IUUUUUCU hi uvminaie 

SStar, *" < "° **“»•““ «**• proceedings in the Insurance 

t - a/UM* sector, other Composites were 

sev^ bl <S»staS^^ B f«»SfS C ^5 1301 ■ Jt °8 etaier neglected; Royals 

* *«* gain of ? to 
525p, while Commercial Union 


put on a resilient performance 
overall despite a reduced level 
of trade. Interest was largely 
confined to- situation stocks or 
those in the news and none more 
so than oil major. British 
Petroleum; the shares came 


hardened a couple of pence to 
3£3p. 

Worries that AspinslI shares 
might be withdrawn from the 
Unlisted Securities Market in 
the event of the company 




on reports, later confirmed, of a 
drilling setback in Alaska. 

BP'S US. offshoot Sotelo is 
exploring four possible produc- 
tive offshore zones of the giant 
Mukluk structure and first 
reports indicate a dry weU. The 
importance of this was imme- 
diately recognised and BP shares 
weakened in heavy trading to 


Scottish Investment Trust in- 
duced fresh selling of the former 
which riied 8 to 135p; the Shares, 
offered for sale three weeks ago 
at 115p, have been as high as 
176p. Anglo Scottish eased 4 to 
138p. 

Proceedings in a lacklustre 
Brewery sector were somewhat 
enlivened bv Merrydown Wine 


*“£*£***3 ^.^“Wed to end creased mid-term profits and a 
xSh* -» . . maiden interim dividend and 

ondersub- 10 to 400p> fellow cider 
“SjESKi ]”f eIe » maker H. P. Buhner, first-haH 

lOOo-paid shares made their ex- results expected during the next 

AccountsSdS Sat 270p in 
seUing firoan disappointed under- sjnmathy 
witers took ti»e price ^down to Botidfogs began the seoond 
98p: leg of the Account in subdued 

«* d "“I* faihton and the leader® closed 

y B 5EL drop °* *» but with irregular movemsnts. 

only by 3 to 273p. . Barnett and Hallamshire, 10 up 

Insurances waited wroentiy ^ i63p, continued to rally while 

forAUkm 2 ^tocounterB AT In- ^ ^fanoroved 4 *> 118ip. 
rt us fries increased offer for Brownlee firmed 2 to ®4o follow- 
Eagle Star but AlMant’s reouest flj e impressive interim 

a ReMoRetiiefcr witb ttoe Ea^le results, whitePlioenix Timber 
bo^tl to discuss terms and other improved the same amount to 

S£S£ " «2“S£ •*“*£? Tvm _ 

its bid in any event but investors „ ***** ***? JF** 2 .. m 
became cautious and- decided to fr* 3 ' 33 **' IC * canje ba f^. 8 
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70 am 741 .5. 11 Bin 743.3. Noon 742.6. 

2pm 7424. 3 pm 7424. 
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Gold Mines 12/1/58. SE Activity 1974. 

Latest Index 01-846 8028. 

Nil -1147. 
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111.3 
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164.0 


112.1 

4764 


162,2 


118,6 

4964 


Elsewhere, McCorquodale re- 


to £78 and Anglo American i 
higher at £12}, while “Arngold" 
gave up i at £77. The improve- 
ment in the gold price in the 
morning lifted Consolidated 


spouded to revived investment Murchison 30 to 620p. 


buying and rose 12 more to 282p: 
the preliminary results are due 
next Tuesday. An isolated dull 
spot was provided by Bemrose 
which fell 12 to 195p in belated 
reaction to last Friday's an- 
nouncement that Btmzl, uo- 


Pletmums were all slightly 
h ig h er at the close, with gains of 
5 common to Impala at 9i5p, 
Lydenburg at SfiSp and Rusten- 
burg at 775p. 

London Financials all gained 


changed at 393p, had disposed of ground in early trading, but fell 


its 13.8 per cent stake. 


later. Cold Fields were finally 2 


Property shares continued to to the good at 525p, following 

attract buyers and many issues the fall in bullion, and the down- 
achieved fresh highs for the turn in copper prices hit Rio 
year. Land Securities were aga in Ttnto-Zinc which gave up 2 to 
in demand and firmed 5 to 359p. 593 p. Charter were boosted by 
while Bammerson A rose 10 to favourable Press mention at thr 
790p. Haslemere Estates outset and moved several penci 
hardened 4 to 468p, while Capital higher, but were finally un 
and Counties, 164p, and Great altered on balance at 21Sp. 
Portland Estates, 146p. both Australians were neglected ix 
added 2. Buyers returned for the absence of the rumoured re 
Rush Tompkins, 4 dearer at 202p, valuation of the currency, ant 
and 8LP. Kent the same amount were marked down in line witl 
to the good at 42p, the latter's overnight domestic indications, 
gain reflecting favourable Press Worst hit were EZ Industrie 
comment. Suggestions of a major and Peko-Wallsend. where the re 
U.S. property deal stimulated 
interest in Stewart Nairn, which 


vived 


anti-u ranium 


63p. On the other hand, dis- 
appointment with the half-year 
profits clipped a penny from 
Control Securities, 38p. 

A favoured sector recently, 
Textiles paused for breath and 


392p. 

The speculative gold 
also suffered, notably 
Creek, down 4 to 186p. 

Despite the generally 
conditions prevailing amoi 
underlying securities, d 
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Hlcking Pentecost, up to Sip “““ ® f "J 

eartier, settled a net penny an 

cheaper at 45 p oq consideration Pctroleuni, which attracted an 

of the omitted Interim dividend. trtrtT 

Adverse comment clipped 3 from W1 ®* d ? 63 “ 1Ls 405 P«w trans- 

await" ^"outcome' of _ Tlie"meetl «3p in the absence of fresh advanced 6 to 144p, after 147p. Somprotex. Dee Corporation able gates, ^teb^the Xuiuazy 

Sir. ^e*Sed for Tbursdav support. Elsewhere m the while satisfactory half-year were again prominent in Food *S£2£!ii*S 390s whk* doublS to ip, 

Ewle Star settled 4 un at 702n Chemical sector. Laporte results and an encouraging Retailers, rising 6 to a 1983 peak the January 420s. 18 up at 32p. 

with BAT rirnilariv attracted renewed lnvesttnent statement left FKI If dearer at of 374p. Lennons shed a couple at ICI and CrartiuMs recorded 205 


vrito BAT similarly dearer at fixvned 8 to 322p. but 20p. Other bright' spots in of pence at 40p awaiting tomor- 

wift the exceptions of current Amerriiam International secondary Electricals included row’s half-timer. 

U.S. favourites ICI end Glaxo, remained Mendless and lost 2 to Snter, 5 higher at 82p, Wholesale Uncertainty about the outcome 


A few pence firmer at the out- ^ Ceurtaulds recorded 205 

set Financials failed to attract 1M 03113 respectively, while 


equity leaden attempted to im- 
prove. The FT Industrial Ordi- 
nary share index was two- points 
higher at 11.00 am, but it eased 
thereafter to close only. 0.7 op 
on balance at 742.0. The dan in 
BP took about 14 off the index. 


a low for the year of 206p. 

Habitat doll again 

Activity among leading 
Retailers remained disappoint- 
ingly low with only W. H. Smith 


follow-through support and 
closed with modest falls in 
places. Exco International, up 
to 603p earlier, finished 7 off on 
balance at 588p, while RP. 
Martin shed 10 to 195p. 
Mercantile House, the subject of 
favourable comment over the 


GEC attracted 276 calls. Lasmo 
puts also made headway on 
nervousness In front of tomor- 
row's meeting of Opec Ministers, 
with the February 260s 8 better 
at 25p. 


8 to the good at 253p. of Selfposfs 340p per share 
and DnbUier, 6 up at 154p, the agreed offer for the company un- 
last-named following the preli- settled De Vere Hotels, which re- 
minary figures. A weekend tinquished 25 to 3l5p. 

Press suggestion ot secret docu- 
ments revealing serious threats PilkillgtOIl improve 

5® “5^. “A,” 4 up at 140p, and British ^ The miscellaneous industrial weekend, rose 5 to 392p. after ' 

4 Hoo “^® couple of pence d®"« r 5 ^- jcl denied the report leaders were inclined firmer in ^P- A . Pr«s mention was also LOWS FOR 1983 

end Prw. the possririUtv of at 230p, matauR any notable aftMUMn. quiet trading. Pilkington, await- responsible for increased support 

dearer UR. money and a lower headway. Habitat Mothercare yesterday afternMIL g, tomorrow's teterim figures, of M & G which advanced 13 

ft+eriin<r exchange-, rate against were again friendless in the Secondary Engineers recorded imnroved 7 to 2S7 d while BOC. more to 600p; the annual results 

the dollar thwarted Gilt-edged wake of last week’s disastpodnt- occasional features. Wagon In- due t0 report ’ pre limin ary are duc on December 15. 

investment. SimII sales met an jng interim statement and shed dnstrlal responded to the interim ^ Thursday, hardened a Apart from the sharp shake- 

^more to 2«2p. Similar condl- results and encouraring : state- °“ of T ouV to BriSh PeSSS»T Oil 

trading, longer-dated »»cks gave tons prevailed among secondary njont with a nse of 7 to lOlp, Bowater touched a peak for the shares traded on an unsettled 

up around ±, some oc cawin Miy issues. Favourable Press com- while weekend Press mention 

more. The . shorts were if 

affected and dosed around _ 

easier. to 202p, after 206p, but “ take Bi r m ingh a m Mint fell 5 to lT Tp Against the trend, Glaxo gave up and Britoil dosed 6 cheaper a*t 

firm profits'' advice dipped a on the faU to h^f-year pwtots. ^ 745p Elsewhere. British 188p, while Trieentrol eased 4 to 

Uearers quietly nnn pence foom Harris Queensway. while fading bid tap* Jd Aerospace were supported and 178p. Shell, however, held 

Further suggestions that profit 292p. Time Products continued S^ar and Jackson 10 down at pat on 10 to 2 i3 P . Favourable steady at 360p. Wekend Press 

estimates were being upgraded to respond to call option activity 136p. weekend Press mention brought comment directed attention to 

in the wake of Royal Bank of a™* touched a 1983 peak of 24}p Leading Foods moved nar- Sharna Ware to prominence with the speculative Irish Oil stocks, 

Scotland’s Impressive prelimi- before ek»tog only a net penny row iy | |, ut Ranks Hovls a jump of 12 to 88p. buying interest being centred on 

nary figures helped toe major *J> JJ* 5 MclkmgaU finned IJ to 7p await- Vinten Group, reflecting the Aim Energy which advanced 9 

clearing banka to- take- last Preedy eased * to 79p fol lowin g in „ today’s preliminary results: interim results and final dividend to 75p. Atlantic Resources were glc tsupc 1964 

Friday’s useful gates --a etage fofiv whtie analysts expect profits of around forecast, put 00 11 to 263p, while jelattvely active and put oa 15 

further. Barclays, 503p, and stc ‘ nl,er S 5 cheaper £4^ compared with last years UKO International, also an satis- t0 <45 P. while Bala improved 3 

NatWest. 648p, bolfa row 8, at £34m. Favourable Press comment factory half-year results, gained *° 

while Midland, and Lloyds firmed Weekend comment on the com- directed attention towards fresh- 4 to 90p. Adverse comment r . , 

5 apiece to 440p and 548p pony's recen fly- announced IBM fruit distributors Albert Fisher, left Moben 3 cheaper at 21p. but laOlOS mixed 


issues. Favourable Press «m- while vreexen a ness mennou year ^ 249p to an early flurry and dull note pending the out- 

**3* meat lifted Vantona Vlyella 6 to prompted a grin of 8 to 13®P in of buying activity before settling come of this week’s Opec meet- 

“ * 167p and Northern Goldsmiths 2 Williams Holdings. In contrast, 5 d earer on balance at 243p. ing. Tjobo gave up 9 to 248p 


NEW HIGHS AND 


NEW HIGHS (105) 

•ItITISH FUNDS C2> 
CORPORATION LOANS <1> 
LOANS 12) 
AMERICANS C5> 
BANKS (St 
BUILDINGS m 
CHEMICALS 12) 
DRAPERY A STORES (3) 
ELECTRICALS (6) 
ENGINEERING (S) 
FOODS (2) 
INDUSTRIALS (Ml 
INSURANCE ll) 
LEISURE (2) 
MOTORS (1) 
NEWSPAPERS (2) 
PAPER (2) 
PROPERTY <14) 
TEXTILES Ml 
TRUSTS l ZB) 

OIL & GAS 13) 
MINES (1) 

NEW LOWS (7) 

CORPORATION LOANS (1) 


CHEMICALS <1) 
Amerstum me. 

Teuton ttEC ™ CA “"' 
INDUSTRIALS (2) 
Amoc. Brit. Edr. Motwa 


respectively. Among Hire Pur- contract directed fresh attention which touched 68p before dosing Erskine House improved 3 to 

chases, buying in front of 'today's toAB Eleetiroiiicwhicb advanced 2 dearer at 66p. Newspaper com- ioip following Uie interim early dealings yesterday “in line . oils in 

* nufP Da AP » • Mew Court Nit 


... newspapers (1) 

Gold shares edged higher in Sh ^* e <w - nj 


interim results lifted United ( more to £10. Sound Diffusion, meat was also good for a gain figures and acquisition news. Re- the firmer bullion price. 

Leasing 8 to 208p. .. also reflecting Press mention, of 4 to 37p in soft-drink concern vived speculative demand left which saw gold above the 8400 


FT-ACTU ARIES SHARE INDICES 


These taAns an the jiM 


of toe Fboadai Times, the InstOuCe of Actuaries 
art the Faculty ef Actuaries 
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T Fite tUi. HMuari kwa wewd, b me dug. utlua and ea mt i a wR cteagw tre pabtehed in Saturday A linof cowtitiici^h 
iSmftm WiSteilto naBBdJWs, Bnttre Ho-e, Cm sm l*+*. ec«p aev, price iso. br mt 2 *. 
CONSTITUENT CHANGES- Maori)* Tn* (71) am beea a* r^HmetS by F & C Erietprtse Ttwt (71). 

- rAME CHANGE: UmtW Ptofottoa HWv b m Laorie Gram. 


Wolverhampton Steam Laundry per ounce level during the Low & Bonar 
7 to the good at 130p^_Low and morning. 

As part of its policy 


Bonar edged up 4 to 132p on the 
sale of the 50 ner cent interest 
in Bonar Long NTC (Pty), while 
newspaper comment left Rank 


morning. 

The fall to the metal price 


of 


.an in ine meuu pnre restructllrillE its artivltiK. Lauv 

i °M0« ae“^t”fev“ S °f * Cre »'>- 0» pSSkS 

Deiow ineir nest levels, at- engmeering, textiles aod travel 


Organisation similarly better at CODOern - 13 selling its 50 per cent 

186 d. News of the counter-bid for ^ toterest in Bonar Long NTC 

Carlton and United Breweries ® e “® lJ5 <SA) to Natioal TTadini Com- 


from Elders-iXL left the latter 
22 lower at 258p. 

The prospect of a rescue bid 
from a consortium beaded by 
former director Mr John Simon 


Trading 

pany. 

The consideration will amount 
to R8m (£4.6m). The transaction 
has the effect of strengthening 
Low & Sonar's UK resources 
and will be finalised in ail 


either direction, and the Gold 
Mines index gave up 1.1 to 579.5. 

Bullion was finrily 51 lower at 
$397,375. 

Declines of around i were 
, . , common to ScvthvaaJ at £37 i, 

stimulated snoradic snpoort of St Helens at £251 and Western . . _ ^ 

recently beleaguered Dunlop, Holdings at £30, while Blyvoor 1101 later December 

which added a counie of nence gave un 14 to 998p, and Welkom - *n 

at 48 p. after 49p. H. Woodward 15 to 826p. i % 

encountered speculative Interest Buffels at £37* and Hartebeest 5 11 >« « 

and rose 6 to 63 p. at £50* both gained while I fE9 P™ 6 ® 

Publishers generally finished Stouter and Jack advanced 50 was £692,000 and its stare of ’pet 
on a firm note. Octopus attracted to 375p and Consolidated Mod- assets at ™ at “ate was £ 1.42m. 
late support and advanced 14 to derfonteln 28 to 399p. the latter 
488p, while gains of 10 were com- two having been neglected of 
mon to William Collins, 350p, late. 

and United Newspapers, 263p. The gold-based South African 


EQUITIES 


iii; _ 
iEglSff’wj 


TjfO :103 :4Acofri Computer lp'I17 i -i 1 — 1 — .SS.t 

X i5 ‘ F *S''i? , l 2 l 178 i 158 4"A»pInail HWgs lOp.153 — « H bg 3 /y, j 7 , 321 IC.t 

ir&ftiiis is asmsssV" »i 


**35 jEOOJlOiS 
8oo f . p . — 
r 876 '100' — , 
T105 ,FJ»'2B/I0 
576 ! F.P. 16/12 
97 ,F.P. 30(11 
!54 IF.P.|14;12 
JIR77 | F.P. 26(11 
183 .F.P. 16/12: . 

{91 FJ>.25/1I SI 

C 49 iF.P.,26/11 46 
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100 

113 

87 
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54 

66 
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96 
107 

78 

97 
60 
62 

118 
I 76 


Bnt. Petroleum j!62 —m 

Bryson Oil « Ca«CTp3:5 1+26 , 
Cable & Wire lea* 50 p] 98 I IU . ^ 

Coin inda. lOp. (Jig 1 „ •’ 

4>Edlnb‘gli Fd.ManSp} 66 1 “ Pl 
Euroa'n Assets DFI. 1 I 1 O 8 
{•Fede rated Ho usg 601 60 I „..L 

4*Pl0Bas lOp.. I 66 | 

4 < FrenchConnect*n6pjl26 I 

4>mtec Croup 10p....[ 76 * 


20Jib| 1.9 1 7.3 11. 1 

ttl6.47| 3.5' 8.0 4.5 
5 j! 2.41 4.2 14.1 
DBl« 8.8 3.0 15.8 
rtQm 1.0 2.0 - 
D2.45 S.4 7.0. 6.4 
I/Q39.BV 5.6' 5.6 1D.5 
6d3.9i 2.7 4.411.7 
U2.12.6 4,0 11.3 


44 (•frLaldlaw Croup lOpJ 45 t “™i b2.5 6 6 



FIXED INTEREST STOCKS 
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High 


LOW 


Stock 


ow 1 

|| •+^ r 
on.; - ' 


“^Uuatralia Ills pc. Ln.'20l5 ■ 29 :, 

103 I TO! 1- lRrlA.nl a RA n i n . lb.. . 

117 

96p: 

90 
30 
25 
lOOp 


107pJ 

90l 2 

38&e 

89 : L 

114p 

41 

ills 


18 

lli 3 

12 


101 la Bristol Waterworks 6.6% Red. Prf. IBS3 lOZ 

116 Cry&tnlato 8I<% Gnv. Ln. 2003 '117 

Fisher lA.) 7% cnv. Prf i io6pl 

Gen. Finance N;V 11.31% Ln. 2007 .... 90:-i .. . 

InL Bk. for Ree. ft Dev. 11.5% Ln. 2003! 31N-4 

Ireland 12*% 8008 i aoi?-:] 

I^SMO 958% Cum Red Prof >112p . .. 


?21 s tf"- Shop Pi op. 9po Cm/. B4.-B9 Ser'iill Vf' 

10)« Mid Kent Wtr. 12pc. Red Deb. 1B9S.. ' 11 ii!— u 

9B7s Nationwide 10,^% Bds. 8H0iB4_ H00.il 

100 Do. 10l«%BO5. 5>11|B4 .1Q0V 

99,-^ Do. 10i,.“ Bdi. 3/12/B4 'l00l« 

13 Sundrld-r S.ShleldsWtr6]?pcRPF. 1989 1 13 : 

lO^TTend. Hundred Wtr.lZpcRod Deb 19351 11U 1 — 1« 
lUsjWest Kent Wtr. 6^5 pc Red ProM9aai 13 


“ RIGHTS " OFFERS 


Issue 

price 


345 

140 

7 

68 

85 

E8 

68 d 
100 i 


120 
26 A 
25 4 
95 
86 J 
II 


Nil 

Nil 

F.P. 

F.P. 

Nil 

F.P. 

Nil 

Nil 


30 ■* F.P. 


F.P. 

Nil 

Nil 

Nil 
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ftenunc. 

dote 


19 

05 

High 
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5 a : “ 
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— 9/12 

— tell , 

— lb) 12 

— 0/12 
7/11 B/18| 

— 30/18 

— 16/181 
— 16/1 

FJ». , — 4/1 

— | — 81/11 
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Bitpm' 


_ — J TOpmj 4Spm;4>AJr Call 

£1/18 10pm 

16/lSl 9i a [ 

64 Mrrow Chomlcals- 

bpniBarget. 

86 jCartwright iR.) lOp 

ApmtChartarhall 5p I 

Heywood Wllhams. 

4<lnn Leisure Sd - 

MFI Furniture 10 p... ...... ...... 

Manson Fin. 2 Op 

Phllcom lOp 

lo m |SSS%SSL“"“ 10p - i 10 s 

133 iWastern Mining OptionA-.^l 170 


9pm 
Slgm, Ibpm 

166 ? 187 


6pm 

5pm 

Bpml 

107 

16B 


3 pm' 
3 pm' 

8i 


10 


70pm 
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74 j .... 
8pm -t -1 
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31pm; . — 

151 

5pm 
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RESES AND FALLS 
YESTERDAY 


British Funds 

Corpns.. Dam. ft 
Foreign Bonds ... 

Industrials 

Financial ft Props. - 

Oils 

Plantations 

Mines 

Others 

Totals 


Rises Felts Same 
8 82 13 


ducts. No puts were reported, 
but doubles were struck in 
Bo water. Cable and Wireless, 
Mersey Docks and Lofts. 


7 

297 

146 

28 

2 

38 

48 

671 


1* 

227 
54 
26 
4 
44 
to OB 
511 1,487 


66 

873 

323 

64 

14 

87 


OPTIONS 

Last 
Deal- 
ings 
Dec 16 
Jan 6 
Jan 20 


First 
Deal- 
ings 
Dec 5 
Dec 19 
Jan 9 


Last For 
Declare- Settle- 
(ion meat 
filar 8 Mar 19 
Mar 22 Apr 2 
Apr 2 Apr 16 


ACTIVE STOCKS 

Above average activity was noted in 
the lol lowing stocks yescorday. 

Closing Day's 

Stock 

Aren Energy 

Aspmall 

Atlantic Res 

BAT Inde 

BP 

Driefomein Cons .. 

Eagle Star 

Gold Fields SA .. 

ICI 

Kloof Gold £31 

Land Socurjtiea .. 

Royal Insuranco .. 


price 

Chango 

75 

+ 9 

135 

- 8 

745 

+ 15 

157 

+ 4 

392 

-24 

CM 7 , 

— i 

702 

+ 4 

C4>, 

- \t 

642 

- 8 

01 

+ S 

359 

+ 6 

525 

.+ 7 


FRIDAY’S 

For rate indications see end of ACTIVE STOCKS 


Share Information Service 
Stocks favoured for the call 
included Bowater, I CL. De Beers 
Deferred, W. Can n i n g, John 
Brown, Mersey Docks, Aran 
Energy, Atlantic Resources, 
WJE. Norton, British Benzol 
Carbonising, Dunlop, Bank 
Organisation. Bala. Inter-City, 
Management Agency and Music, 
Brunswick, Combined Technolo- 
gies, Premier Oil, Celtic Haven, 
Beech am, Eglinton, Amstrad 
Consumer Electronics, Loudon 
and Liverpool and Time Pro- 


Based on bargains recorded 
Stock Exchange Official List. 



No. of 

Fri. 

Day's 

Stock 

changea close 

week 

Glaxo ......... 

23 

760 

-10 

ICI 

22 

650 

+ 22 

Cable ft Wire 

2) 

270 

-18 

Eagle Star 

20 

698 

+ 8 

A. B. Elanromc 

17 

920 

+ 85 

Buis Roc 

13 

35 

+ 6 

Bowater 

11 

238 

- 1 

British Printing 

11 

134 

+ 2 

Horizon Travel 

11 

145 

+ 15 

Sound DiH ... 

11 

138 

- 4 


11 

m; 

+ e 

MEPC 

in 

7fiO 

J- to 

Nat Woat Bonk 

10 

640 

+ 7 

Plsasay 

10 

210 

— 
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sb. 

May 
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VoL 

Last 

Vol. 

Last 

vol. 

Last 

Stock 

GOLD 0 

8375 




10 

4B 




5397.25 ' 


6400 

8H 

17 

18 

SQ.M 

— 
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GOLD C 

8435 

13 

8.10 

2* 

15 

-TO 

— 

m 

COLD C 

*450 

19 

3 

7 

8.50 A 

— 

— 

J* 


3350 

— 

— 

2 

1.60 

— 

— 

m 

GOLD P 

*375 

13 

3.10 B 

27 

5.10 

3 

7.60 


GOLD P 

8400 

BO 

9 B 

17 

12 

10 

13 


GOLD P 

8425 

1 

27 B 

— 

— 

— 

— 

»F 



Dec. 

March 

June 


8ILV C 

SS 

_ 

— 

B 

2.10/ 

— 

— 

B9.47 

SILV C 

SIC 

8 

0.10 

58 

0.70 

62 

0.90 

M 

SILV C 

811 

— 


20 

0.30 A 

68 

0.65 


SILV C 

812 

— 


2 

0.20/ 

3 

0.45 



59 



— 


20 

0.76 B 


SILV P 

BIG 

1 

0.76 9 

50 

1.10 B 

50 

1.20 B 

7. 

SILV P 

*14i 40 

4.50 B- — 


— 

- 

Wf 



Jan. 

April 

July 


ABN C 

F.380 

31 

6.70 

19 

14 

— 

- 

F.366 1 

ABN P 

F.360 

26 

4-60 

— 


— 


_ 

AH C 

F.ieo 

11 

5.40 

91 

10.50 

— 

- 

F.170. BO 


F.65 

ZB 

24 

— 


— 


F.89^0 


F.7C 

ioa 

19 

140 

21 

— • 

— 


AKZO C 

F.BO 

17* 

10 

177 

19.90 

30 

15 


AKZO C 

F.90 

336 

3.40 

«6, 

7.60 

292 

9. BO 

n 

AKZO P 

F.70 

26 

0.30 

9 

O.BO 

— 



AKZO P 

F.«Q 

eo 

Q.6Q 

30 

1.80 


- 


AKZO P 

F.9C 

811 

3.60 

14 

5.20 

10 

6.60 


AMRO C 

F.60! 67 

2.90 

S6 

5.50 

17 

5.60 

F.61J0 

AMRO C 

F.66I 34 

O.BO 

103 

2.40 

16 

3.50 


AMRO P 

F.55I 47 

0.50 

— 

— 

10 

1.80 

** 

GIST C • 

F.250 

49 

18 


— 

— 



F.166.80 

GIST C 

F.16C 70 

8,20 

5 

13 

— 

— 


GIST P 

F.17C 

62 

B.BO 

— 

— 

— 

— 


HEIN C 

F.13D- 32 

5.50 

37 

10.50 

— 

roe. 

F, 129. 10 

HOOG C 

F.3b 

26 

6.30 

60 

8JZ0 

— 

— 

F.41^0. 

HOOG C 

F.40 

£80 

3,30 

146 

5.40 

66 

6.80 


HOOG P 

F^B 

— 

— 

29 

1.80 

— 

— 

r. 

HOOG P 

f. 40 ea 

1,40 

49 

230 

— 

— 


KLM 0 

F.170 185 

16 B 

6 

22.50 

2 

27 

F.1B3.30 

KLM C 

F.isc 

163 

8,50 

25 

15.&0 

1 

ai.60. 


KLM P 

F.180 

33 

4.80 

30 

7. BO 

2 

g 


NEDL C 

F.HO 

41 

4.60 

68 

7 

5 

9 A 

F. 110.70 

NEDL P 

F.100 

28 

0,70 

1 

2.60 Ai 10 

6 

*• 

NATN C 

F.I60 

_ 


3P 

35 





F.191.S0 

NATN C 

F.170 

a 

23.60 

30 

. 52 

— 

— 


NATN C 

F.190 

43 

7 

40 

11.50 B 

— 

— 

M 

HATH P 

F.180 

14 

1 

25 2.50 


—re 


NATH P 

F.1SAI 

25 

3.60 


— 


— 


PHIL C 

F.40 

36 

4 


— 


— 

F.43.103 

PHIL C 

F.«5 

250 

1.60 

100 

3.50 

116 

4.20 

H 

PHIL C 

F.5Q 

112 

0.20 

164 

1.80 

55 

2.10 

ft 

PHIL C 

F.55 

39 

0X0 

345 

1 

— 

— 


RD C 

F.130 

258 

a 

24 

12.90 

17 

16 

F.136 

RD C 

F.140 

291 

2. BO 

26* 

7 

63 

8.60 


RD C 

F.150 

62 

0.90 

92 

3.80 

- 

— 


RD P 

F.130 

66 

1.50 

4 

2.B0A 

9 

6 


RD P 

F.140 

208 

5.90 

99 

7.50 

37 

10 


UNIL P 

F.240 

25 

1.60 A 

1 

4.60 

— 


? .249.70 

EOE C 

F.145 

5 

10 




- F.1SS.Q6 ■ 6 

EOE C 

F.150 

2 

5.20 

— 

— 

— 

— 

" 1 I 

I TOTAL VOLUME IN 

CONTRACTS; 

11,169 




I 1 

I **“ 

B=Bid C 

=Call 

P=Pvt 


_!l 


LONDON TRADED OPTIONS 

CALLS 


Option 


Brrt. Petroleum ('^901 
390 . IB 

480 I 8 

460 I a 


j Jan. ; Apr. Juty j Jan. j Aor. 


July 


l«VI 

I IB I 34 40 I 13 I 80 t 

8 J 16 84 I 32 I 40 | 

at 8 11 I 70 I 74 I 


24 

46 

78 


Cons. Goldfields i" &L4> 
460 
600 
660 
600 
660 


76 

94 

-100 

7 

12 

IB 

47 ' 

65 

1 72 

20 

30 

35 

26 

SB 

1 47 

*7 

64 

b'4 

9 

19 

- 

BO 

85 

— 

3 i 

B 

1 - 

130 

130 

— 


Courtaulds (*121/ 

Bfi 

BO 

96 

100 

110 

120 


36 



1 — 1 

1 


E9 


33 

SB 

— 



25 




1% 


E3 


26 



3 

4 


17 


1 

4 

6 


10 


6 

B 

9 


Commercial Union \ m ISO) 

140 I 43 

160 ( 24 

160 I 20 

20 0 I 4 


45 

28 

11 

6 


48 

31 

16 

8 


1 

3 

11 

24 


6 

16 

30 


4 

9 

18 

32 


G.EC. ("194> 

180 

200 

220 

240 


22 

9 

3 

1 


3b 

16 

6 

3 


40 

22 

14 


3 

15 

28 


6 

16 

30 


10 

18 

32 


Grand Met. 1*325) 
300 
530 
360 
590 


35 

15 

4 

2 


43 

22 

11 

4 


55 4 

35 16 

16 40 

— 67 


9 

22 

46 

70 


14 

27 

48 


i.C.1. (*644 1 

460 

600 

560 

600 

660 


i8a 

148 

98 

62 

IB 


192 

102 

60 

28 


108 

68 

40 


2 

2 

2 

5 

24 


a 

7 

16 

3B 


11 

24 

GO 


Land Securities i*S6Bj 


280 

BZ 

87 



300 

62 

69 

72 

330 

36 

42 

49 

360 

25 

24 

31 


2 

3 

5 

15 


6 

11 

21 


iii'ii 3 TfBBI 



pv 

en 

H 





FTfl 

EjI 

U 



IU 


a 

hi 

ta 



Shell Transport 
460 
500 
650 
600 
650 


■5601 

1 108 
6B 
32 
5 
2 


76 

42 

20 

4 


— 1 
64 4 

48 16 

26 62 
- 94 


6 

22 

58 

98 


14 

30 

62 


CALLS 


Option 


Feb. 


May 


n 


PUTS 


Aug. I Feb. 


May 


Aug. 


420 

92 

100 

460 

60 

72 

500 

34 

45 

650 

11 

80 


87 

67 


5 

10 

25 


7 

18 

37 

50 


25 

45 


PUTS 


Option | Feb. | May | Aug, j Feb. [ May j 


Aug. 


Imperial Group (*134i 

no I 27 

120 I 28 

130 I 9 1* 

140 I 4 


88 

20 

Ills 

6>s 


05. 

1»3 

41s 

9 


8 — 

31; — 

7 8 

12 14 


LASMO C248) 

340 
a 60 
z&o 


1 30 ■ 40 1 45 1 14 | 18 I 23 

18 26 I 32 | 25 | 32 36 

Ll I BO I £5 l 42 I 47 [ GO 


Lonrtw i*104) 

90 

100 

110 


17 I 

H 


18 

11 

6 


20 

12J* 

8 


lit 

41= 

18 


2i= 3 

61= 8 
13 14 


P. ft O. ^249) 

220 

840 

260 


5S 

39 

27 

15 


61 

44 

33 

24 


6 

12 

23 


15 

=6 


Racal 1*188) 
180 
200 
220 
230 


22 

10 

S 

2 


3D 

IB 

10 

7 


58 

24 


5 

16 

34 


8 

20 

34 


11 

24 


1*594) 

533 

77 


_ 

7 

_ 

_ 

650 

66 

76 

87 

15 

27 

35 

5B3 

48 


— 

26 

— 

— 

600 

30 

46 

57 

40 

50 

60 

850 

12 

S3 

— 

72 

77 

— 

700 

6 

10 

— 

— 

— 

— 


Vaal Reefs i*£107) 
90 
100 
110 
120 
250 
140 


20 

15 

0 

4 

2 

1 


23 

16 

12 

8 

4 

3*4 


86 

* B , 
12*t 


4 I 6 • 8*2 
8 I sic! 13 
13*i! 161=1 18 
191= J 21 i s - 

371= j 29l : — 


CALLS 


PUTS 


Option Dec. ] Mar. Jim. {Dec. Mar. | Jun. 


Beeoham (’320/ 
5DO 
330 
355 


1 23 I 38 48 I 4 | 9 I 18 

6 18 28 I 17 I 23 I 30 

2 I 6 — I 40 I 45 I — 


BBSS 1*323) 

SOD 

330 

| 87 

1 8 

I 35 

1 14 

1 45 1 
1 SB | 

1 

m 

0 

Dc Beers C87B5) 
700 

)110 

,130 

f 140 | 

3 

10 

22 

750 

1 61 

1 87 

100 

17 

35 

47 

800 

I 30 

1 54 

*3 

69 

65 

70 

850 

1 a 

1 31 

LKI 

65 

95 

97 


Guest Keem*i69j 

160 
176 
180 


3 “ | - I 10 | i I “ 

- 11 I 14 I - I 15 I 18 


Hansen 1*844/ 

220 

240 

260 


27 

12 

3 


34 

19 

10 


39 

86 

16 


Mh 1 

| 23 I 26 


9 

16 

20 


TOSCO 1*168) 

360 
180 




17 

7 


82 I 4 
11 1 17 


6 

80 


8 

23 


Dee. 5. Total Contracts 2,673. calls 1.879. Puts 7S4 
* Underlying security price. 
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AAA 

I H B From Leeds to Louisiana 
|S _ B we're growing 
III trom strength to strength 

Plumbing and Htdiing suppliers in the U h and U S. 
Farm and Carden Machinery. Engineering Plastic* 


WOLSELEY 

-HUGHES 


LOAN S — continued 


IW3 

Kbgh Lb* | 


field 

Htt. I Bid. 


FT LONDON SHARE INFORMATION SERVICE! ELECTRICALS— Continued. 


193? 

1b# Law 


Public Board and Ind. 


77% I 71% lAijnc. Ml. 5pc '59-09 1 75% I 
37% I 31U (Met. Wlr. 3pc - B | 57 j 

Financial 

97',| 92 limmlndy^cOB Ul -BJi 96* | 


5 7BI U49 
337 U04 


BAN KS — Continued 


106', %% Do lDbpcUnLii 86 . 
104 Do llpc Urn Ln -8a 

104% 97% Ob 11%* UmLn ■« 
1071, 91% Da 12»x»c On Ln 1W2 
81', 741, Ob 7%jc A frii 89-92 
79', 70', Da 7%pcAD*. 91W 
90', 80'; DO. 9% A '91--94 .... 
89', 72,1 0“ 8%pcLn. ‘02-97 


1*3 : 

Hi# Law 


■ oi Dii. rtdl 

Met O fir'i [P/E 


DRAPERY AND STORES 

73 I 10 ii* | is I I PI’ 7 | -J t| - 

:*,! :i AlienoiT 10? 24 — ; 0 5 18 3 0 30 


70 2S IVM.OH9VP0S I 65 J .1 - 
US 45 VVahI4.CoM ..I UQ l«-2|H.O 
*250 123 l-I-W-w El ia»* 

SI 34 Kv-ln Sr>Wt20p 


98m .. 1071 1LM 443 272 MidjndEI MO *5 125 5 311 831 47 55 ?7 jAquj-:i/tun Sp 50.3 

99m 1111 11J0 £80 £b7 Do 7N®«83-43 £78 % -% D7i;“b 38.9 1 19 fJ - 42% ] 2*% Do -A' 5p [35m 

imm +1 12.28 12.80 l<*9 l89% Ob I0<iH9.v< 36. £$6% . QlO-* a u 38 9 rllil — 975 675 *A*nr.. . 750 

107 1192 11 MJ 11* 77 MiffiMrfcwn. % +1 14 7 2L1 7 ffl 89 134 ( 91 Bacr'-fir- Uoi % 


5' - :I U V it M 3 °i05 * 53 IwhiMDitnEl 

if vi S„ 4 irJrJ" 5 2 » w 


79V, m -% 9.20 HOD ‘243 128 It Snr. 9 fc- '»! 225 -3 Q23c $ 6-« ■> 37 11 Sa-er- S<C.-? . r * | 1 2* 0 25 

79'’ . . 938 1090 875 446 Nai W £1 . 6A8 4-8 T290 39 64 43 90 73 E»MV'J. , i' . 85 -1 265 

901, 1017 10 85 £80 £58 (Homan 8*<H20 E61% 0*5% - — 49 3" iBwn-.il* lOo 44 Tib 

891, +V 1029 1070 154 H5 Her ji Bfa of'mx 159 +1 7.4 q 3./ &£ 44 15i, 4 Bavrsn-mKOSc I 15 -1; - 

695 465 Schradera £1. . MS .15.0 - 31 - 18 11 Bonos T*.i. 5p 18 . — 


BRITISH FUNDS 


FOREIGN BONDS & RAILS 


250 200 5rtcontwMC£lj 340 


205 0 3 5" - 

205 OJ 84 - 
16 0 2 9 1012.4 

\ 65 5.1 2.5 114 

0 25 - JO - 


FOOD, GROCERIES^— Cont. 

M |”isus;i« wT-J »* I> l’-'i » -WBLr 

65 . . _ _ j - _ Ul 102 JWttmfimfc**. «W ..*£#: SjflM 

108 r2 12.0 538 25 7.0 « 25 Snmpprw* .. .. |7 f4. 410 7. *] 71 

238 135 2fi 21 28.1 32 23 SonwdHnMjip 20 ■ ■ J? * J 

« .15 1«USUI 410 209 nirALylrEf » . .. ilSS *» 71 

58 151 5l 1[ 37 63 54 22 Tawntr Rirt JQp SO •. • 25. T*. Tfl v 

ki .■ e 1 «|J a* 16,6 178 111 TneoSp - 168 *1 t>3. *9 9B MO 

2S3 .8 51 30|Z9I»6 au SSSi W ^9 “i • <$> ^ riV 

113 90 Umgjrte . S3 *? 12 -H 13* a 

160 }28 UMredltoorttv 128 -1 iff JS.jg 74 

EERING 95 66 w«mPttp.l& 6R , M 


ENGINEERING 


160 m» tinned Bacon 
95 3 66 twKwtnfelOs 


, .1 «1?( 


JOj 43106 17 { 9 |At Inrt fvotfk . I 12 1-1 (80011 - | OR - 


190 - 113 - 53 24 Erwnm.r 


5 2(16.6 39Q 272 A.P V 50p 

- - 62 40 Acnwr . 

- - 26 10 Da.‘A’ 


42 -1 22 Its 76|'28«> 164 127 AdwrM Graup .. 152 


19E> i 
Hi# Low | 


VMd 

let I RwL 


193} Pncr + Br Dr,. % BBL 

M# Law Stack I - Gnu TwM 

15 8 Chme4i«cl898 ■ 13 -| - 

11 10 Do 5pc 1912 . 10 . . . - — 

11 B Do. 5pc 1913 9 - - 

W, 513 Do. 5pc -25 Bo.w 9 - 

46 40 Greafc 7pc As-i .. 48 . V) 1729 

46 41 Di6#28Siti Ass. 46 3 1659 

44 38 Da 4pc Mixed Ast. 44 2 W 60 

34 27 Hung ‘24 Aw. .. 32>, 2W 8 85 

122 1 ; 1021, hiPhOmIh 15x1(2)11. 119m-', 15 12 56 

82 75 82 V t 12.20 

111', 941, Da 141# Lr 2016 111 . W, 13 66 

881, 78’* IpHw4W91- 1 46. OS', 9', 11.92 


•‘Shorts" (Lives up to Five Years) 

99'/j 96=1 Funding 51,PC -gS^d B 99VJ* 5 531 

101U 991, E>ch U'.p: 19S4. 100 £ . 1121 1 

204% 100',', E»ch«wrl4pc. 1984. 102 13.72 

97,‘ t 92i, Exeh 3pc 1984 97m . 3 09 

10211 100 ',1 Treasury 12pc 1984.. 101^ 11 7S, 

107 \{ 104‘,i Treasury 15pc 19S5. 105U - 1425 

107 301,', Exch. lipcCm. ‘BS.. IBZjJ, U.72 


94 BB^s Treaiury 3pc 1985.... 93 -a 3.19 

10?l; 9?^ TrMwirt 1985- 101 V 4 . 1131 

102 9S Treas a'^jcC™ ‘85 .. 98, 'j . 8 92 

103 U IDO'b E nth. 12 '*jk 1965 103 1X88 
10rr a 99,1 E»eh 11'tfC‘afc.. . 102' a 11 So 

IXB'a 971, Treai IDpc Cn» I486 1C37# -\'« 9.91 

S3;; 85<l Treasury 3pc 1966... 88', . 339 

lflllt 97.1 EKh.lCaKCw W> . 100,1 -U 1046 

103',1100,V Trea^lSx ‘86 ... 102^1* -Q 11.69 

97,’, 44V 7rwsur>8i3ic6«6S. 97,;+ a 8.72 
114 10H, Tram 12'rfc 86Cm._ 109 1X23 

109.1 105,1 Eaeti 14pc 1966 ... . 107>, 13.BZ 

S-ih 84), Ejch^'^c 19U6«. .. m > s ... 2.95 

107', 103^a Exch 13)410 1937 105,1 -'a M 

100.; 951 Tress. 10'«pc Cnv “B7 981 -,’i 1036 

84,{. SO), Erchequer 21^1987 827, +1 301 

100,'. 957, E.ch 10 iac1H87 . 981 10 62 

93', 88lj Fundmgy.ngc S5-67tt 91 *A 714 

98.1 96 Trc* 10pcl9B7.. 97,1-,*, 1025 

8b 80', Treasury 3pc 1987.... 821 ■*-,'« 3.63 

10V B 991 Treas. 12pt 1987 1021! -“a 1X66 

«3)« 89>; Trwarr 7 4p, '8SB3tt 92U +'» 840 10 06 

101'j 95', E*ch IOI3*; '88 981 10X1 

9S-1 95 1* Tn-jc 9*4pc Conv '80. 97 10.04 


£371, £22l a S« P«jl-cCorp £J4-‘, r-' s QS2 40 - 38 - 236 196 En* Home Sir. . 230 +2 5 25 27 3 3 163 34 

52 32 Snxih S, bob 39 3 5 - 12.8 - 160 113 Brawn -N'20p 132 } 60 2 2 h5 99 490 

-505 343 SumTiiCIcrr 111 460 -S 727 0 24 84 56 400 276 [B-rsa. Grp W& 400 100 o29 36 109 17 

523); 511'; Trad*? Dnu. SI 50 £19 _ - - _ 84 40 Cari'Ai. . 62 |+1 05 _ L2 - 13 

625 515 Union Disc £1 . 625 +5 310 - 7 1 - 70 43 tWfl 20p 62 L5 55 3.5 55 13 

£27', £IhU Wells F.irooS5 £2718+1 OSlIb - £3 - 35 20 Caatei ■ S ' life 35 LB8 Lfi 7 7 'll? 37 

240 140 W*Hpac&l ■ 235 -5 025c 6 b.6 « 82 65 -vOnie C B ■ 78 +2 *2.5 * 46 i 192 

215 154 Wirrtruu 20p 200 3 91 - 2.8 - 343 233 C^h .335 . 19 5 2C U HI 17' 

Hire Purchase Leasing etc ^ & ^7 “ 2.7 V l w 


82 75 tcmwJb'ax •ffWS 82 

111', 94), Da 141# Lr 2016 1U 
881, 781 lmaM41% -91-96. 831 

303 275 Japan -Jpc '10 An 300 +5 

90 an, Do-Cwc-as-es.. 87 . . 

161 1*1 PnruAsi 2007 ... 161 

S92 S75 Turin 9pe 1991 .. 592 

DM95 DM88 Turin 6lgK 1984 DM95 


1 it tfl _ , nu Mauri Bi«i|iai.. a+M v t.* v anninninv 

» um 267 140 MaHK leJ«m5p 265 +5 g28 5j 15J124 Ufl 114 Caurts-A' .128 4 7 26 5 2 94 42 24 awtonCup . 

35 2J1 * CanJe“Hi»r : 10p 33', TtiL2B 2U 5.910 6 337 +p(, Curry, . . .. 330 T675 24 29 20 1 74 46 Btuulord lOp . 

> ,SS L52 £191 C.e B'Crt Fr 100 C32 . ifll5“V -J 4 5^ - gj 43 /war* 1% 43 25 16 8? 10 4 157 12 

T ft* -51 30 Lnd5c«.Rnlft» « .{25 20. W 85 146 90 D-t«-nh.irm 142 t63 17 6 8 1BJ' 15 8 Bcirtii IDF.i 5f 

u i itS 31*, 18 Vuorj,-e'A« Mfe 28 . dll 17j 57 CJ ij* 9flu Dewn-r-.i lOp . 144 |til02 4.6 LO 26 5 51 181, 6«nid<WcdV 

r, 2 ffS IbO 114 Pnnr. Financial. 153 . — tBO l.« 7.5JM.1 -243 183 DiionGra. lOp M3 '4 09 4 4 2.4 10 1 200 163 Bmn#mi. Mira 

* 11-92 107 86 *SiwBttIwsflHi 100 . Oyl 75 321 251 09 3^ 23-'- EH'-- 1 GoidlSo . 34 215 LS 90'74' 6} 31 B'lum P^lrt 10f 

r on 10 4); Siuria Hlilg-- lOp 6* - -J -J - 92 48 Empire Slurp, 60 01 - 0.2 — Di^ti £1U, ax.4toaSI5D 

5 208 130 iJid LKbing 20p . 208 +8 15 45] 10(251 40 g E.eci-le. 20p. . 39 -1 - - - 184 29 0 BtKim'd Hddai- 

o S16 * M Vtogon Finance 49 231 04| b.7(S15 50 2fa F nie Art Dcsr. Sp 48 5 0 0 7 91519 9 4 Boulton Vim 10p 


5.22 F329 

9 H7B 
61, 1390 


30 +2 525 27 33163 34 28 AlfenW.G.. 

32 60 2 2 b 5 9 9 490 380 Avh&Uicy.. 

00 10 D q29 36 10 9 17 11 AMra l»dT 10p 

62 tl 05 - 12 - 13 8 Aurora lOp. .. 

62 L5 55 3.5 53 13 8>, Do *taCsC«fMPI 

35 LB8 10 7 7 >11? 37 33 Austin (tkmKi 

78 >2 42.5 0 4 6 6 19? 102 Babcock Inti .. 

35 t9 5 21 4.0 HI 17', 9*; a*le»<C.H.>. 

44 L32 3 3 5 9'57i 117 S3 bJker M 50p 

ID 5.7 0 2.7 * bO 43 Llwra Inth20p. 

28 4 7 2.6 5 2 94 42 24 ELwionCwp . 

30 T6 75 2.4 24 20 1 74 46 Branford I Op . 

43 25 16 8 3 104 157 12 

42 tU 17 6 8 'IB J 1 15 8 Bcih)n(DF.i 5p 

44 Mil 02 4.6 LO 26 S £1 101, &rmid Qurtuil 

43 (409 4 4 2.4 10 1 200 163 Brmghm. Mira 

34 215 LS 40 '74' « 31 B'lum Padrt lOp 


AMERICANS 


BEERS, WINES & SPIRITS w| g ™ 

153 1129 lAllied-Lyon, 1144 |-1 ] f6 05 1 2.1} 6 11 94 LM 101 -tteeTceerf r>0p 120 

346 287 B*« 322 -1 till W 75 6 i (WJer.Aji20p 74 


1W3 I 

U# Law I 


Price I * or) Br. 1 I YU) 
£ - Gmu C-w Srt 


•*U v >t»eci.ier tup. . jy -± — —1 — mh i r* a Bucm a nan- 

50 2b FnreSrtDesr. % 4B 30 07\9ll 3V» 9 « Bauttan WmlOp. 1 

Z> 19 Ford Vihi'ICp. 23 . .. tD.75 l.M 47 '2»? I 29 19 8r.VUmMrU10p 

174 120 ‘Farmirrsier lOp 1S5 +S 4 97 2 « 46 10 7 200 120 BrjiUmuite £1 


T3 35 14 4 7^18 9 37 27 |Bra-.wjy lOp 


92 58 Freemam. ... 82 4 15 L3) 7 2 13 2 4ii 21, BnM Dawrl LQl 

T605 2.1( 61194 L» 101 ->0ee iCecrii !0p 120 . . u2 1 29 2-5(18.7 Ob 7 b Bni SlKUii20p 

tiai 2U 4 5(117 75 6i (Wfe.iAji«p 74 4 5 2 0 8 7i 8 1 38 2U, BrocMmne 

- — - — 204 170 Genr ‘S R > 10 b. 198 u30 33 22 15 6 65 37 Bram's C jsI lOp 

... _ 41 4.1i 4 3 7 4 87 68 GoidberaA. .85 5 25 L3 90 'H7 20 13 Bronx Eng. lOp 

ShWM - 2-2 £230 £147 D«.<»scCi% «01 £164 a _... Wf* 24 S ISffl - W 4 10 CommanBr 5p. 15 0 75 25 7 1i6S> 14 8 Brooke Tool Sp. 

+*« | SL20 ( - 2.6 1531, 99 Boddingtoro — 99 .. }1i24 20 35 161 66 32 Grattan 56 . J10 - i - 9B 67 Brown&Tawie 

I 104 B8 Border Brew's.. 94 .... 53 ia81i95 605 498 GL Umeerul .. 597 -2 140 30 14 132 31 ]4 Brown IJoltn)... 

12lg|-Ul 20c | - U 286 210 Brown 1 Mathew 1 232 ...7.42 ♦ 47j « 603 493 Gui A 592 +2 140 30 3.4130 241 1421, Buliouflh 20p ... 

™ 38| 59 39 Buck IcyS Brew. - 4W .. 245 LW &8| 86 ji 29 Greedielih lOp 31i^ ■*■[* L2S — 5 7 — 57 56 Burner ProdL._ 

- 2.0 328 198 BidmtriH P)5p 270 +5 4-2 3g2Zi 150 300 1% Habitat ICta . ... 262 -10 5 3 26 2" 18.0 35 15 Ekitterilmd Hm. 

- 7 -2 KS 200 Clark ' Matthew) . 32 3 „ . 10D 25( 44 130 £207 £142 C- tjefc *20r. £187 -4 Q9‘j-« 5.9 15.1 — 191; 10 Canricrt Eng. ... 


35 18 [fietiaven Bnwer> 33 


— —| - I — 1204 (170 Ifiero ‘S R > 10o. | 198 


98% -,i 1036 10.62 35) s 22*« Abbott Labs. II 

827, +ia 3.01 8.70 Jl-i Afc“l? 

98?u 10 62 10 89 19«, Uji AirarSl 


91 Lii 714 9.66 18*8 1 875p Amdahl . 

ay + 1_ a I in 9x1 inn I 32U I 21^ km Eaprrs., SO 60 
1558 Anr MnfcaUai £] 
2ffis Amer. Nat. Rev SI 
36li American T. &T Co 


197 120 Bell Arthur 50 p I 137 [+2 41 4.1 4 3^ 74 S 7 68 Goldberg A .. . . 85 


48), 95’thn-av O'apc Con* '88. 97 -'4 10.04 

an, 75 '4 hr.import 3pc -78-88 CO^ul -'a 3 7S 

9o>4 I 90t< tTrcas.9t dK -88.._. .| 941tJ-,' B |l 80 z( 

Five to Fifteen Years 
105 -u 
98m -u 
M4 

8214 -'a 
1135b -'4 
MB', ->8 
-'e 

102' S (d +'4 
81% -% 

U1'2 
US'* 

99 -% 

109*4 -I, 

125% -% 

in'* -I, 

78% -‘4 
1157i -t, 

324’a 
115% -% 

112 % -% 

91% -% 

110'4 -% 

63% ->4 

U6>; ”% 

69% -'4 
121 % -% 

v=i 

iwS -‘2 
Over Fifteen Years 

98 -'4 10.08 1035 
113% -% U01 10.73 
101 -% 10.45 10.43 

98% — '4 1041 1044 
122% -% 11 W 10.71 
122% H46 10.91 

114U 1093 1068 

1281a 1U7 1073 

111% -1, 10.53 1035 
50 -% 720 004 

U8>4 -I, 1062 1837 
85% -h 954 077 

US% -I; 1055 1036 
128*4 1074 1043 

63*4 -% 088 932 

84% -% 052 9 63 

U8%td 10.08 098 


98% 10X1 1082 20', j 14 lAnriac Inc 



16 12 
31% 22>, 
18% 11% 
30% 21% 

28% 22% 
41 28ia 
31% 241; 
39% 25 
36'; 26*4 
29% 24% 
22 % 11 
29% 20% 
25% 17 
19% 13% 
16% Ill’s 
34% 19% 
347 s 25 
lb% 13 
26% 

887p 410p 

ZT-k 12% 
10 3p 7 bp 
36), 19% 

fZi 

ro'i 
16% 

18% 

28% 

15% 

30% 

24 


- U 286 210 Brown 'Mwhewi 232 ...7.42 « 47^ « 603 493 Gui A 592 

SL?8 - 38| 59 39 Buc* leyS Brew. - 40rf . 245 L6 8.8) 8 6 ji 29 Green! irtflh 1 Op 31% 

«c - 20 328 198 a*ntriHP15p Z70 +5 43 3 7 22(15 0 300 196 Habilat ICta . ... 262 

53.16 — 7 2 K8 200 Clad. 'Matthew 1. 323 100 2 5 4 4 13 0 i2fJT £142 0 ^-jicfc. ^25T. £1B7 

i55W - 81 335 MS DaMportiBw'Hd?.) 2^ ... 04 « 4_V <S 344 258 Haro iXeemaar 292 

- 4 7 264 207 DistiilenSOp. 228 -4 30 26 8 lj 5 9 78 5 3 iHeelamat XOp 63 

*152 — 7.4 495 390 FodemBurwww. 390m 1062 3.9 3 31L7 ■», 13% Helew Lon. lOn 18% 


H h“| “i “ i 7 “ HOTELS AND CATERERS 

_ - - 37 2iu (Cnatart lm lOp 33>i 7065 2-8 2 SW5 

- 11 57 ID* 365 315 -» «8 « 

- - -- 39% 28>; EjKUroHMH— ' J4L* ~% IJ 67 104 

25 56 8 9 198 98 KmMhi% 19j . . . Jfl J- OJ 21.0 

06 65 i«» 366 297 GMMri. 50p S29 -3 »» * * 7 111 

- - - '39 29 UnnLfTOJneSe 34 - ._ . 4 «« 3.1 II I7.S 

- - - 260 150 »w*Bttailflp; ni ^ U* »i OJ S{ 

1.87 06 7.1 mis 233 160 LadhroheUp- 207 . - t8| - M 55 J|5 

7.0 11 61 MO 150 DO NMunrrfcng. — ff, »J f] U» 

49% 28 Mt CTarfcflb Wp «F, ... il M M W ** 

1.7 7 C I49t 47* 27 Morfutk CaoSp 94 -3 01 - 0-6 r 

LI U5 13.9 145 50 Pm KOOMMn W7 ■; t|^5 31 1 Ul 

05 90 619 *40 *3Q (Ww'tMoane 3®* -i. ■ ^ l^ 5 

. ” - " s 7 ar einpfi il* 

: ! I - &Sk Z 2 P 8 S: 4 ■■ A » 

“ " “ 15 8 g£SUr 8 ' US U JaH? 
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L9 5-2 111 
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1 46-12 1 m 11 


INDUSTRIALS jfMisqel.) 


523 — 50 141 98 Greena! I Whitley 1U 

60c - 22 246 166 Greene King.... 166 

80c - IK IS 101 Guimten 118 

Me - Z.1 117 86 HiqW-dOnt- 20P 102 

— 5« 209 141% InvwgDrdon . 145 


T3 7 28 4.8! 9 6 28 19 Hcnno*e*> A lOp 28 

3.95 23 3.4|l4 4 211 106 Hro-cr-J-U '10 b 210 

15.23 2.4 63 93 56 22 Honas Gro 5p . 26 

32 22 4.H134 135 99% Home Chiu™ lOp 130 

4.0 25 3 9U4 4 248 150 House of Fraser 218 


*2.30 1 — f 3 8 f >130 73 ImhDiaillen 138 +5 MfcJ 3.31 4J^107 160 102 HouwolLerme . 135 +1 7.6 


SL50I— 32 630 500 Macallan, Glen . 630 ....715 

— 74 79 59 M*%ion Tunpwn . 63 . . .. hl5! 

93.24 J— 67 -440 215 WenytHumWine COO +10 rtO 

SL84 _ 4.6 265 200 Mortand... 200 .... 525 



7.15 2i 16 121- 08 64 Jor+s'Enwri " ; (t 72 

hlS5 3.1 3.5 13.0 54 32 Ladies PmfrZOp 45 

A 0 4.7 LE 16.8 153 83 Lee Cooper ... 135 

525 * 3 8 6 152 114 Liber^ . ■ ■ 144 

td3.3 27 27 17 7 96 b2 Da -Jon Via Ord 94 


«, larysoi 3 » s +rgo a«3Si i 

— -J -J - [ -1621, 1261; UFiF-irmiureltJp 148 -1 g37 2.M 3 M15 5 100 65 CrownHome„ 


— — 208 158 vRudate ' G • 10p 172m . . td3.3 2.7 2.7 17 7 96 b2 Oa KsiVia Ord 94 

— S2 99 74 Scott 4. NewTOp. 96%+% 4.66 18 7.1 10S 68 30 Uneraft it l£te. 58 

— 4.7 -44 24 Tmtsun 34 — — — — -1621, 126*- UFi F-mniumltJp 148 

— 7.7 3 43 ifjn Vau* - 206 7825 23 5 7 97 JJS 1*1 \Lidj L Spencer 219 

— 5.4 161 132 Whitbread 'A'... 135 -1 t5 4 2.5 5 7 8.3 210 143 Mann News. . 158 

— 4 2 298 252 Wtriu. Dudley.... 252 .... 16.75 3.2 3.S 12 9 ' 240 47 MeH>ns5p 70 

— 4 4 400 275 YanqBfm #'«to 275«d .. . 145 24 23208 345 275 UonwJ.i.. . 285 

— g.0 280 )125 Do. Non. V. 50p. 175m T4S 2.4 5.7 13 2 175 120 Milieus Lers 20» 130 

— 16 ■ 144 8b MSSN»nlOo. 88 


T5 67 33 2814 2 $50 35 VCarseai Inc ... 

5 b 14 127 7 4 26% 12 Cappersliein lOp. 

148 0 9 117 13 3 97 42 SctoEng. ~ 

hi H 12 K? 'UH 61 CanwnghiR Up. 

5 5 22 3.7 15.1 43 22 Castings IOp. 

20 If 110 8 4 58 38 SroSmAHi: 

n ?V 33 272 588 500 ChemrtrgSp 

52 14® 34 20 ChmtfyBros 

76 22 SO 7.7 bfl 56 Clayton Son 50p.. 

SI? SI - 350 145 Cohen I Ai 2ft... 

73 4 05 t il 53 37 Concentric lOp. 

«32 56 3 5 54 41 U CcnfcW Shrt.Sp 

73 0 IS 3J24.0 J2 20 Cooper (FrllOp.. 

130 11 46 157 Hi, &i. Cooper Inov lOp. 


5 7j 9.7 Z*. 191 Mart j A Spencer 219 -2 75 1 2« 3 3^20.5 £213 £102 ^irtnms 7W94 
S7|_8.3 210 143 MannNews. 158 IS 78 1 3.3 5 S 7 0 I 41 26 ba*v Gowerton.. 


h74 7c( - I 23 


BUILDING INDUSTRY, 
TIMBER AND ROADS 



44 
205 
383 
168 
46 

36 
13 

48 Brownlee..—... 

49 Bryant HldOL. - 
145 Burned & M attain 

46 Dread nahey A 10P 

130 C»t (Johni 

39 

45 


- 6l5 49 

- 27 £26*, 

- 10 9 I 178 

- 35 


44c — 25 
96c - 51 
55220 - 8.8 

60c - 24 

S140 - 35 
- 13 


50c — 24 

$200 - 58 
USHJM - 17 


MONEY IN 
THE BANK. 

Subject to approval, well give you 80% 
cash against your raised invoices - money 
you can put to work right away. 

You’ll receive the 20% balance, less our 
charges, when your customer settles. 

And ne remains totally unaware of the 

arrangement 

The moneys there on your books -why 
not put it in your bank? Just phone or 
complete the coupon for full details. 

CONFIDENTIAL INVOICE 
DISCOUNTING LIMITED 


A member o/ the Lloyds & Scottish Group 























































































































































































NOTES 


lMe» mhenxtse mi&cjxiedL (Men and nrl dvfcdmds are in pence and 
denawboliom are 25 r EWhW pnee/rammgs ratios and coven are 
based on bust omul noons and account* and. Him ptrtMr. at 
updated on half -yearly D^m. P/El are adamied on “nrt” 
tftsihbutlon basis, rarnlxvy. per dure bento cammed on profit after 
taxation and unrelieved ACT where appOcahlr; brac ke ted f>9um 
Indole 10 per cent or more d l flerence if caladaud on “nil" 
deiri button. Cam are baled on "oaxHiuir dtarfetdltM: this 
compares gross ckvtdrref cost* to proftl after taxation, ncUng 
exceptional proMtvioun but mcfiKkng estimated enent ol offsetufjle 
ACT. Yield* are bated on mhhfle prices, are graw, adnatedlo ACT of 
JO per cent ood allow for value ol declared dhtrlbutton and rights. 

• “Tan" Slack. 

* Highland Loan marked thus hare been adpsud to allow lor rltffi 
issues lor cash. 

t Intrrtm *mce increased or resumed. 
t Interim since reduced, pawed or deferred 
4 n tt Pnncbaf and Iraereu tax-tree to noa-retfdmt* on TOllailoa. 
p'n O Figures or report awailed. 

n i * Not oflKlally UK Lisiedl dealings permitted under Ibde ItxJMJ(a). 
««, 4 USM; not Med on Sloe* Exchange and comtuiv not subjected IB 
same degree of regulation as Kited securities. 

H Deoil m wider Rule 16JI3I. 

0 Price at lime of suspension. 

g Imboaed diwdend after pending imp and/or rights issue, cower 
relates 10 prrtnoir, dmdmd or Ion-cad. 

4 Merger bid or reorgamsaUnn m progress, 

4 Not comparable-. 

4 Same interim, reduced roof and/or rediced earnings mficaicd. 

} Forecast Dividend; cover on earnings igMOted by bed laumn 
siatrnm. 

1 Cower adorns for com eiuon Ot shares not now raxkkiQ for dM drrnb 
or ranking only tor restricted dividend. 

ft Cover don nm allow for shares which may aho rank lor dvtdeod at 
a future dale. No PlE ratio usually provided. 

U No par value. 

B.Fr. Belgian Francs. Fr. French Francs. H Yield baud on 
Asuirgnwn Treasury Bin Rate mays unchanged wall nuwrfty of Boev, 
a Tax free, b Figvts based on prospectus or other official estimate, 
c Cents, d Dividend rate paid a r parable on pan of capital, ww 
baud on dividend on full capital e Rrtrngxion yield 1 Ftat yield. 

■ Assumed dhndeod and yield, h Assumed dividend and yield after scrip 
■Slur. | Paymem from capital sources, k Kenya, m Imcrlra Mgher man 
previous Ufal. a Rights itwepeodng.g Earning* based on preliminary 
figures i Dnndend and ylrW exctwsr a special payment, t Imkcated 
dividend cover relates in previous dhdderet P/E ratio based on latest 
aonuil eomngv a Forecast tivtdemf. twee based on previous year's 
eamings. v Subject to local tax. x Dividend cover m excess of 100 
limes, y Dividend and yield based on mer g er terms. I Dividend and 
yield include a special payment- Cover dors not apply to special 
payment. A Net ritadmd and yield. B Preference cSsmfcnd passed or 
deferred. C Canadian. D Kbit price. E Minimum lender pnte 
F DMdend and yleM based onprospectus or other official Ktknaies tar 

196*-IM fi Assumed d ividend and yield after pending scrip and'or 
rights Kme. H Dividend and yield based on prosprctus or other official 
minuses lor 1484. * Fvyjre-S baud on pro*o«*>*. « other oIIksoI 
esiHTBles Hr 19B2-H3. M Dividend and yu-td based on prospectus or 
other alficul estimates for 1*183. N Dhndend and yield based on 

prospectus or olbrr official esurrute* for 19824)3. P Fiffuestuudon 
prospectus or other official eslinsm for 1933. 0 Gross.! Figures 
assumed. Z Dividend total to dale. 

Abbreviation-. m ex rindml; * ev strip Issue, w ex n#nu a ev 
aR; «S n capital Asmbutnn. 


REGIONAL AND IRISH 
STOCKS 

The following is a selection of regional and Insh attics, (fie latter bring 
quoted ki Irish currency. 


ABsany Inv. 20p 62 

Bdg'wtr EsL SOp. 305 
Craig & Rose CL_ (It 1 ; 

Finlay Pfeg. So 41 

Hinsons Brew B7id 

Honuos>Z5p. gin 

i.O.M. Sun Cl ..... 127 
IRISH 

Ext* l?«i 1985... m>* 
IM9WBMf... U9>e 


a» 3 ...... 

41 -1 

87 al 


Fin. US 97/02 ... C9T 

Alhame Gas 93 

ArnOtL 208 

Carroll (PJ.i 101 

Concrete Prods ... EO 
Hnton lHldgs.1 — IS 

Insh Ropn 35 

JLasoh. 70 

T.M.6 as 

Untdare 7B 


OPTIONS 

3-month CaJI Rates 


Industrials 
Allied Lyons __ 

BOC Cep 

B.SR 

lUvivl 

Borders Bonk™ 

Beeefum — 

Bkre Crete 

Homs 

Bouoien. 

Bm. Aerospace _ 

B AT. 

Brown IJ.).._™. 
Burton Ord. 

Cadbury „„ 

Gourlautas 

Deb*nhami™_- 

DKIdlvrs 

Dxafpp . 

Eagle Star 

F. N.F.C. _™. 

Gen. Accident 

Gen Electric 

Glaxo 

Grand MH 

G. U.S 'A' 

Guankao 

G.K.N ... 

Hawker 


House of Fraser - 

! U l.C.1 

20 "Imps" 

20 i.C 1 

15 Lrtroke 

45 legal & Gen. — 

52 Lev Serna- 

45 Lloytfc Bank. — . 

lb "L air 

22 London Bntb 

19 Lhcjslnas. 

M "Mams". 

3>j Mrivs. ASpnCr... 
35 Midland Barit - 

11 N.E I 

10 Nat. Writ. Bark. 
14 PaODkd. 

20 PtMSM 

6 Racaf Elect 

45 R.H.M — 

51. Rank 0>g. Ord. . 

42 Reed mini 

IB Shirk 

?S T I 

30 Tescn 

50 TwmEMI 

45 Tnisilmus*- _ - 

lb Turner ANewull. 

28 Unilever 


20 Vickers 12 I 

45 Wom worth HU. J JO | 

11 

Property 

45 BnL La«t. .... ...I V 1 
32 Cap Counties — 14 

xe LadS/c. 28 

4 ME PC 20 

in Peachey lb 

j 5 SwueiPraps 11 

]4 Sterling Gujr 4 

20 

40 OHc 

12 Bm. Petroleum 38 

ff BimnahOil 17 

t i ClUPteibaH 9 

” h-GA b 

y Premier b 

L Shell 5S 

„ Tritmroi 22 

n Ultramar 65 


?i ClwteiruD— 
H KGA 
y Premier™™ 

i. Shill 

„ Tritmroi 

g Ultramar 

13 

17 Miw 
5S CtswIerOhiS. 
15 Con-. GniU— 

7 Lonrho 

70 R«T.2K_ 


A veivakm of OotMns traOrd is gnen tn the 
London Stock Exchange Brpon puh- 


Recent Issues" and ••Rights’* Page 39 


Th« service is ayaBa&h to every Company dean in ow Slack 
Exchanges throughout the Unilcd Kingdom for a fee of C700 
per anrmra for each security 
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Authorised Units — continued 


Atlanta Unit Managers Ltd 
1 Founders Ct- Lothbury- EC 2 . 01-600 8664 
Jan Far fast «B.2_ .51.6 - 0.1 1.00 
Boillro. Giflord & Co Ltd 
3 OefiAnlas 51. Eqlntnirgn. 031-225 2561 
JOn£«NO«23 147.2 155.1 .... 0.32 

IrtEr-Nvle 225.9 236.3 1 .S 1 

BGPPNtDI 5 214.2 2255 .... 1.51 

fNext dealing day. 

■Unauthorised. 

Equity & Law Un Tat Mngn (a) (b) (c) 
Amrr*.Tiam Rd. Hl*li Wycombe. 0494 33377 
luroHI AR 62 7 67-1 -0.2 1.32 

Robert Homing A Co Ltd 
8 Crash* Square. EC 1 A BAN. 01-618 5858 

AmlaFd* £277.49 203.54 0.02 

J*pE<-Fd> £160 65 174.95 ..... — 

Neil subscription nay dm 1 1963. 

* Fleming American Property Unit Trust 
Latest issue price 115.11) USS 1 Q 62V 
Unilsan- issued on Fen is. May, Aim. Nor. 

•Fleming Praoertr Unit Trust. 

Laicsi Issue price. 129(91 £2.069. 

Walts are Issued on March 25. June 24. 
Sent 29 A Doc 25. 

• Unauthorised. 

Guardian Royal Ex Unit Mngrs Ltd (a) 
Roval Exchange IC3V JLS^ 01-636 2020 
cut 4 Fixed 116.3 . 1.20.9 — 0.4 9.41 

Greer* Fq 103.2 111. Oxd 4-0.2 2-44 

Cuardnlll 163.4 190 □ + 0.2 3.35 

Nth fcmer .96-9 J 04 2 + 0.5 1.71 

Pad he 109.4 117.7 + 0.7 0.3* 

Troo Shares 110.6 119.9 +1.3 7.95 

Small COS 113.4 122.0 + 0.2 1.97 

H.tJ.L Umt Trust Mngrs Ltd (a> (c> (g) 
Premier NT Admin. 5 Ravtclflh Rd. Hutton. 
Brentwood Essex. 0Z77-2273OO 

imilr Cci Tst 53.6 57 .0 +0.1 5.20 

NthAmer 49.0 52.1 xd -0.2 3.0 

Japan Far Tit 55.4 58 9*0 +0-2 0.70 

Scandintn Tst 49.5 54.0 +1-1 


F.T. CROSSWORD 
PUZZLE No. 5,286 

ACROSS 

1 Comparatively relaxed 

prison (6) 

4 Begin to steal with some- 
thing of small value (fl) 

8 Watch the attendant escape 
<r) 

9 Dog accompanying a hui 
warden (7) 

11 The coloured plckle-fly CIO) 

12 Precise location on Mediter- 
ranean coast (4) 

13 Gets rid of ocular imperfec- 
tions (5) 

14 Kas no inclination to be de- 
jected (8) 

16 Extra part required to mend 
a dud switch (8) 

15 How to pass the night on 
the Border? <2, 3) 

20 Left one member quite weak 
(4) 

21 Seine has her largest part 
at the very bottom (10) 

23 Criminal following of 
French Resistance (7) 

24 Trades Union leader Is fold- 
ing up (7) 

25 Resist change in family 
group (6) 

26 Sent In to change Court pro- 
ceedings (6) 

DOWN 

1 Basket containing cape and 
angling gear (5) 

2 Put down papers after work 
(7) 

3 Absorbed wMt the measure 
produced (9) 


Hexagon Services Ltd 
4 a St Helen*. London EC4P SEP. 

0708 45327 

A IBt First 110.2 116.2 .... 2-43 

Bra*.ta C=B 87.0 91.6 .... 0.9 

Brawln In* 712 124 .... 34 

Canada Cm 112-4 120.9 .... 0.94 

Lawson Fund Managers Ltd (■) (c) (g) 
43 Charlotte Sq. EdJnbgh 2. 031-225 6001 
Carl So Fd 57.9 59.5 +1.0 4.4 

Pen She Fd 14.0 15.0 .... 1.9 

AusE 6 Pxc 6.5 9.5 .... 0.6 

HIbb Yield 20.0 21.5x0 11 -s 

DoAccum 21 JS 23.0x0 11.5 

London & Manchester (Tst Mgmt) Ltd 
72-60 Gatehouse Rd. Aylesbury. 0296 5941 
Gen Tst 24-0 23-9 .... 4.40 

MGM Unit Managers Ltd 

MGM House, Hecne Road. Worthing. _ 

01-623 8211 

MIefi Inc 129.8 139.5 +0.4 5.5 

t ACCum Utt) 136.0 146-2 +0.4 6 .S 

IK Growth 123.9 133-2 + 0-2 3.1 

(Ac cum (Its) 125.3 1 34.9 + 0.3 3.1 

MLA Unit Trust Management Ltd 
Old Queen SI. 5W1 A 9JG. 01-222 6576 

M LAUIs 189.7 199-lxd 2.69 

MLA Ini 29.6 31.0 .... 0.81 

The Money Market Trust 
63 Qn victoria SL EC4N 4ST. 01-238 0952 
7 Day Fund — — .... 8.76 

Call Fend — — • . . . . _ 6-69 

•Unauthorised— Storting Deposit Fund. 

Scottish Unit Managors Ltd 
39 cnarfooe So. Edinburgh. 031 -226 4372 
Pacific Fund 27.3 29.6 + 04 O.M 

World Growth 24.1 26-lxd .... 2.28 

Nth Amor 25.1 27.2 -02 0 36 

Income Fund 24.3 26.3x0 .... S.9B 


Offshore & Overseas — 
continued 


Act! bonds Investment Fund 5A 

37 rue Notre Dame. Lexemb'ro. Tel 47971 

Actl bonds In . — - *19.93 ...... — 

Alliance Capital Management Inti Inc 
62.63 Queen St London EC4. 01-248 8681 
AfUance International Dollar l b j« m 
DWHbtttlOB O* 19-21 <0.001867} 

HeafthCr*»30 — 36.88 ....' % — 


Arms Fund Managers Ltd 

PO Box 284. Si Heller. Jersey. 0534 72177 

SterlFdlnt £10.75 10.60...... _ — 

Bamford Brandt Guernsey Nbigt Ltd 

PO Bex 71. St Peter Port. Guernsey. 

0401 26541 

TcCh&Conn £7.91 .8.40 +0.38 — 

IntGrwtfi *16.90 16.01 +0-69 — 

Brown Shipley Tst Co (Jersey) Ltd 
£Q Box 583. St Heller. Jersey. 0534 74777 

5tlecabttal E16.S3 15.54 — 

IntCurrency £1.09 1-15 .... — 

lot Bono Inc *10.4* 10.99 — 

IntOoiKJAC 510.43. 210.99 . 

CAL Investments (loM) Ltd 
16 St Georges st Douglas loM. 0*24 20231 
CALCAC* *3.4 87.8 +04 — 

CAL Metals 95.B 100.0 + 14 — 

CAL SIN-- 246.7 260.9 . ... — 

CAL Gold" 90.3 95.0 —0.7 — 

CAL Copper** — — .... 

CAL Alum** 90.6 95.4 .... — 

•Dealing gays every , Monday. 
••Dealings dally. . 

CAL Investments (Barmude) Ltd 
PO Box 1 0 = 2 . HamiMn. 

CAL CTR Fd 68.2 71.6 — 

Dealing days every Monday. 


aBBBI 

: 

■ ■ 

\juwm 

WL 

■ ■ 
■■■i 
■ ■ 


Bill 


iJBblH 


5 Ought to be in fast one dur- 
ing rally (5) 

6 Stuff and nonsense! (7) 

7 Cut away carrying the gold 
and drove off (9) 

10 Tired assistant comes to a 
standstill (9) 

13 Fish the waters together 
taking turns at the whed 
(2-7) 

IS Skate over the formula used 
for calculation (5-4) 

17 State of old iron (7) 

19 Run into family dunce (7) 
21 A recess is agreeable when 
it's hot inside (5) 


22 Used for washing flags (5) 
Solution to Puzzle No. 5£85 
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Capital Prxxorvatlon Fund IntamaUonal 
14 Roe AMnngen, Luxembourg ilia 
Cap Press Fd — *19.04 + 0.01 — 

Commodity Advisory Sues (1 qM) Ltd 
4* AttlOl SL Douglas. (OM. 0624-20845 
ComAFFAC 81.4 84.79 +1.06 — 

ComAFFd *1.40 84.79 +1.06 — 

Next dealing date Dccoober 1 9. 

Citibank (Cl) Ltd "Crafunda" 

Green St St Heller. ..0534-70334 

Pa) U3.1M _ *10.426 - 0.002 — 

— £ Sterling Fd £5.21 1 0.002 — 

— Sw Franc Fd SwFr20-225 • a.noi — 

— Jan Yen Fd Y 2 .oso.gvs 0.273 — 

Denbcnmk Fd DM 20 . 3so 6.002 — 

Managed Fd 110.141 +0.002 — 

CltKaraFd No* IS 9.805 .... — 

Dunvost Ltd 


EBC Trust Company (Jersey) Ltd 
1 -3 5 sale SL 5t Heller. Jersey. 0534-36331 
USSDpSh’tA 1.3051 +0.007 9-04 

DO Dlst __ _ 1.0218 +D.006 9.04 


— MxdCurShTB 1.1270 -0.O9B i.ia 

Do Olsl _ 0.937S — 0.091 a. 18 

>31 Eurgbd Long Tm 23.72 - 4.0 12.20 

— ; Fidelity international 

9 Bond St. St Haller. Jersey. 0534-71696 

D'llrSrtBTl-Ct) 107.66 +0J>3 8.9* 

— AmValsCmPKSt 100 . 0 xd -2.75 — 

AraVabComf 59.34 + S.6Z — 

t Prices at Non. 30 

*9° Forbes Securities Management Co 
PO Box 887, Grand Carman. 8 W 1 . 

London Agents 01-839 3013 

__ Gold Inc *9-40 9.91 12.9 

CoWAcr 57.70 8.11 

Dollar Inc 59-20 9.55 .... 133. 

Framlington Overseas Fund Mngi Ltd 
PO Sox 71. SE Peter Port Guernsey. 

O'seassGtb 51.3 S3.9xd .... 4.00 

O'seas&Gth 75.1 79.0sd 4.00 

GRE littsmational Invest Mgre Ltd 

assrtf 4 - ”*sl 

Grieveson Nbigt (Cl) — Barrington Fund 
30 Both St. Sf Heitor. Jersey. 0534-751 51 


GrbxUay Hendeison Mngt Ltd 

PO Box 414. St HHIer. Jersey. 0534-74248 

Mgd Fd £10-6311 11.1627 -0.0247 

Stiff £?S°*?ig ' ajia £ X83352 

= 18 : 88 a 

U*. I ACC *20.0362 — +0.0064 

DM ACC DM50.7169 — + 0 0079 

SwFrAcc SwFrS 0-6092 — +0X063 

Ten ACC Y50971 — +T 

Guhmass Mahon lob Fund (Guernsey) 
PO Be* 1 68. St Peter Port. Guernsey. 

0401 23SD6 

Cnrrgncy Dapestt Snares 

Dollar *20-311 +0.005 — 

sterling £ 10.141 + 0 . 00 Z — - 

Yen YSD4I29? + 0.650 — 

Oeuttchmlc DM50.366 +0405 — 

Sum Franc 5wFr40.12l — — 

IGF Management Services Inc 
CO Reglxtrars PO Box 1044 Cayfnsn Is, BW 1 
InlGoMFd 162.46 65-58 + 8.34 — 

Optima — — .... — 

Jardine Fleming & Co Ltd 

^ rtbor c^vght f cr fi „ r . Hong KcmP. 

f A arum) $18.03 19.33 — o.di — 

Aiojn *9.39 10.15 -021 — 

(Accum) W49 10.15 — Oil 

American «b^ 4 gJi - 0.01 — 

jAenim) 9411 — n .01 — 

Mod Cure SID. 07 — +C.01 — 

(Accum) 510.07 — +0.01 — 

loaid Brothers & Co ( Jersey) Ltd 
PO Box 108, Si Heller. Jenny, cj 

0514 37361 

CpGBd 51.369.67 1406.53 -1.46 11.12 

LAZBrFarE 514A6 15.19 . . 1.00 

(TBaidSd $10 JO.. 1045 +045. . 640 

Lloyds Bank International. Geneva 
Pp 80* 436. 1211 Geneva 11 fSwltterlardi 
L 1. Dollar 590.30 10240 ... 10.3 

, LI. Growth 5FB96.0 954.0 .... 1.6 

I L I income SF3D2.S 314.0 8.9 

L l-Pacihc SF10S-6 112.5 .... 1.3 

Lloyd's Lite (Jsle of Man) LM 

N Am Fd S1037. 11.22 — 

Prtdee Hsa. CasHetown. loM. 0634 0241 51 
SAIF 96.6 100.6 + 0.5 — 

Management International Ltd 
8k Of B'nitde Bidov. B'muda. 609-28^4000 
Bda IBFC 516.62 16.80 .... — 

mltfl »4I .10.02 — 

_ . m l Sa r »?• Next dealing Dec 2. 

Bda EK *946 10.07 . — . 

Hi IEFI 59.61 10.02 ... 

Price* on Not 30. Next dealing Dec 7 . 


Manufacturers Hanover Geofun da 
PO Box 92. Sc Peter Port. Guernsey. 

LA Inc 510545 1 05-67 ....Ml§2 

LTAcci 512743 12749 .... S.62 

MIT Inc 5112.07 112.64 .... 7.00 

MITACCI 312747 12842 7.77 


Geofvnd Intematlonal Rturns Ltd 
Sfer'lng CS.144 +0-002 8.18 

U4.S. 510.298 + 0.002 8.70 

D-Mark DM 20.302 +0.003 s .20 

SwISSFr SwFrZO-211 +0.001 3.18 

Jap Yen YZ036.3 +0.3 G.18 

Managed Pend 510496 + 0.011 9.54 

Marina Midland (Cl) Ltd 
140B>ray NY 10O15U5A. 212-440-1000 
QuereisHse. Don Pd Si Heitor. 0534 71460 
Inti Currency 1043.9166 .... — 

Next sub day Dec 15. 

Samuel Montagu London Agents 
IlkOljl Broad St, EC2. 01-628 3434 

ApNZ3 SwPrtKJJ 9843 142 ! 

JanN15 HKS38-G1 41.7* .... 0.10 

117GPN30 18-52 19.93 .... 1.30 

JyFdNo»23 513.15 1444 ! I" — 

MontFRNF *10.42 10.98 .... — 

U4.FIF 510.00 10.SS +047 — 

Nat Westminster Jersey Fd Mngn Ltd 
2 3 .'25 Broad 5t. St Heller. Jeney. 

County Bank Cxmm Fmd Ltd lx) 
gSjljf Cto *20.9599 + 0.0071 — 

sterling clou £10.4757 +0.0022 — 

D-mark cl DM5 1 .0799 + 0.0063 

Dutch GWr OFI51.1 148 + 0.0064 — 

jap Yen cl Y5.1 49.7)84 +04387 — 


Noreap Fund Managais (Bermuda) Ltd 
Bank o< Bermuda Building. Bermuda. 

609 29 5400 

AmerTst .51043 10.GB .... — 

Roms child Amt Management (Cl) 


Insurances — continued 26 Finsbury Sa. London EC2. 


Sterling £10.1934 

U-S- DoS ter 5204039 
D-Mark DM50.499 

Swtsx Franc SwFr40.2S5fi 
Japan Yes 75,063-6148 


— Stem St Box* Equity Hides NV 

Car Mot Co. 6 John B Gomraweg. Cgracao. 

1 — "et asset valoa Nor IS 5B.S6. 

Taiwan (K.O.C.) Fund 
« Vie keys da Costa Ltd, Kldg WUIIam St. 
London EC A 01-823 2494 

IM NAVNT 5403. IDR Value US51 0.02747. 

loo 

10 Target Trust Mngr* (Jersey) Ltd 

PO Bex 104 . st Halidr. Jersey. 0S34 27441 
Mgd Cur Fd 974 1024 .... — 

rd« 

i'J Tyndall-Guardlan Management Ltd 
6.9 “O 1256, Hamilton. Bermuda. 


T-G Am 
T-G Money 
T-G E'band 
T-G Cam 
T-G Mori 
T-G D'sea* 
T-G Pacikc 
T-G Wall St 
T-G Gold 


£22.36 

521.86 
51 S.S1 

521.87 
C530.28 

512.71 

Y 20-31 

526.23 

£944 


Albany LHe Assurance Co Ltd 

era Bar. 0707-4231 1 

*37.1 - 1.7 — 

1 00.0 .... — 

442.9 —1.7 

263.0 +0.1 

2744 -0.3 

1344 +2-1 — 

142.7 -0.2 — 

2*0.9 +0.1 — 

545.1 —14 — 

Capital Ufe Assurance 

24 Ludgate HIIL London EC4P 4BD 

Key lev Fd — 122.4 — 

PacrnkrlnvFd — 116.47 .... — 

Equity Fd 86. 0 100.0 .... — - 

FxdlntFd 9S.0 100.0 

Property Fd 95.0 100.0 .... 

Dash Fd 9S.0 100.0 .... — 

Managed Fd 95.0 1D0.0 .... — 


Commercial Union Group 

St Helens. 1 Undersiiaft. EC3. 01-283 7500 

YarAnUt*Nv28 — 14944 — 

VarAnUtsOC — 33.16 .... - — 


Managed 1264 133.0 +0.5 

UK Equity 1274 1344 

Ini Equity 1254 131.6 +1.7 

Property 102.9 108.4 

F 1 " 8 * 1 - > 10 -° 11S.7 -04 

Index LkGt 904 95.2 

Cash 99.6 1 04.9 .... 


HamtJn-Haxd 

Cash.. 12 1. 3 127.9 

Flxodlnt 142.6 150.2 

Property 141.7 1494 

NatWest 764.7 1944 


I Continental LHe Assurance PLC 


St Jullairt Ct. SI Peter Port. Guernsey. 

Bd Francs BFr874,84 + 04(H) Z ?40 
Canadians CS37.G69 O.aiQ 7.BH 
D-Mark DMS1.47 O-OOS 4.77 

DoKh Guilder oprsi.es + 0.010 4.74 

French Franc FFr168. 76 +0.050 10-89 

Italian Lira L3S-4as +30 1441 

Jap Yen Y6.3B2.81 +0.960 S.34 

sngapore 5 s»sjs + 0.130 7 . 8 a 

Sterling £ 14.711 + 0.003 8-03 

Swtax Franc S»Fr4847 + 0.001 1.37 

U-S. Dollar £30-115 +0405 8-49 

QC Internatlanxl Kuntv Ltd 
Dally dealings. 

Per ettar fmthadtBd Onshore Panda see 


Schroder Mngt Services (Jersey) Ltd 

sass&;?Si£y , s&fis ,w - ^^i 

SSnB&iM S&SSl :::: = 

D-Mark DMSI.8157 .... — 

Swiss Fraac SwFrS 1.5059 . .... — 

J. Henry Schroder Wagg & Co Ltd 
120 Choapslde EC2. 01*382 6000 

NaasaATiiNt23 SS 6-53 + 0.31 — 

Standard Chartered Off Money Mkt Fd 
PO Box 1 22. St Heller. Jersey. 0534 74454 
Sterling £10.1934 .... B.61 


PrOptvAcc 1514 1594 — 

Int Acc 150.0 137.9 — 

Manned Acc 1S4.1 1624 .... — 

Spec Sits 718-7 125.0 .... — 

Pen Int Acs 141.8 149.3 .... — 

PenPrpAcC 1654 174.2 .... — 

PensEqultv 101 . S '191.1 .... — 

P'+MBAcc 159.9 188.4 .... — 

ait Deposit, index Fund prices available 
oe request. 


10678 .... 

1 112.7 .... 

1 06.8 

Capital unit prices available on 

^2 Gilt Pen Fd 190.6 2024 .... 

— Global EqPen 58.1 814 .... 

■Unsmon Assurance Society 

43 Charlotte Sq Edinburgh. 031-22S 

— LlfeAesM' 200.8 204.9 

— S**1ng* Nrw 1274 129.8 .... 

— SHH* ¥9* J* 0 -* 1944 .... 

— Liberty Life Assurance Co LM 

— Station Rd. New Barnet. 01-440 

— Managers Touch* Remnant 8 CO. 

Sr* Sec A 234 24.7. 

niueChlo 19.0 19.0 ' ” 

Rned Yield 16.2 194 l . . . 

GrntdMoiry 14.9 1S.7 

= KSSno. 234 51S :::: 

— ZSSZr iS:S :::: 

ISJitv, _ 14.0 14.8 

SKsiSS,, 13:1 :::: 


Crown Life 

Crown Ufe House, Woking GU21 1XW. 

04863-8033 


PonMnyAcc 128.0 
PenMnylnt 1 1S4 
PeCorntFd 17S.7 
BiewinEaFd 239-0 
StratlnvFo 13S.7 


DBS Maned 136.8 


132.6 +0.1 
1214 -04 

1B5.9 

2S1.S .... 

145.9 

138-5 

122.9 

144.0 .... 


Friends' Provident LHe O&ee 

PI X ham End. Dorking. *0306) 865055 

LHe Fends 

Cash Accum 97.7 102.9 .... — 

UK Enl Acc 1084 114.0 +0.2 

Fid Int Acc 102.0 1074. —0.6 — 


Index LkdAee 934 


96.2 —0.1 — 


Property Acc 1034 108.7 


United Fund Managers Ltd 

16*18 Queens Road Central, Hone Kong. 

SAMIyT £1041 10.76 . . . 


103.1 .... — 

105.1 — 

1094 

111.3 .... 

106.3 -04 — , 

lOIM — 0.4 — 

954 -0.1 

106.7 -0.1 — 

10P.B -04 — 

109.4 -04 — 

111.7 -0.1 — 

181.7 +0.1 — | 

87.8 -0.1 — , 

life Ins Co LM 


Croubrook St Chestiant- Herts. 

wxltfiam Croat 31 B71 

"SJ'ogdjnA 258.0 266-6 .... — 

PrtllnEoCap 242.8 — ■ .... — 

JIK Equity 87.2 102.4 .... — 

! P W»s EnuHv 06.0 102.1 .... — 

Smallnr Cos gjj.j 1 * 0.2 

2 U * 14-6 88.7 .... — 

.g'lPuM 84.7 98. B .... — 

Inr Deg 0 x 4 iftn.3 .... — 

“8.8 m2.a — 

o*' r - S'- 4 101.6 .... — 

Guardian Royal Exchange 

Sajfl Exettonje EC3. Ot-263 71 07 

GRE Ftnsiqia Ma nage me nt Ltd 
PmiProlnt 1309 137.8 .... — 

142.4 149.9 — 

, i L ?S! , a" a4 - r 99.7 +0.4 — 

9«-0 101 J) +04 . — 

SSSS!°L nx ,184 ,4 5- B 01 — 

PensOtpAcc f 50. 6 15B- 5 +04 — 


London Life Linked Assurance Ltd 
10Q Temple St Bristol BS1 6EA. 

|qwty 223.7 2304 “"r”* 1 

Fhied lot 170.5 171.3 

groatrtr 164.9 171.9 .... 

D|»oo« 143.1 143.1 .... 

Mixed 1934 197.3 

index Stic loa.a 109.1 .... 

mternatwel 1HS.7 I1SJ> .... 

London lUo Min— d Fox* Ltd 
EgnHyfPJ 1*1.1 166.7 .... 

Ftoed *nHP) 176.0 177.3 .... 

jil| ?S:5 :::: : 

W ?SS :::: : 

IM Equity M4.0 1164 

Monaywis* Friendly Society 
80 HoMenhurst Rd- Baurncmaath. 

Mnywlse Int 49.3 52.8 ¥ 04 “* 

Munlcspal LHe Aaauranoe Ltd 
M sx (idling Rd. Maidstone. 0*22 67931 

Equity Fd 98.0 104.0 

Managed Fd 105.0 711.0 

Pramfura LHe Assurance Co Ltd 
Eastrhester House. Haywonlx Heath. 

Nat Rea'c ej 104.0 110.0 ° 4 ^*. 4SBT ' 

Property 140.0 143.0 .... ■ 

OK Equity 139.0 147.0 .... 

inti Equity 725.0 132.0 .... 

Jarrets Fd 95.0 100.0 .... 

Prudential Pons Ions Ltd 
Hoi horn Bars. EC1 2NM. 01-405 


PENSIONS FOR THE 
INDIVIDUAL 

It is proposed to publish 

si survey on the above subject on r 
Saturday, 2 1st January, 1984 

For further details and advertising rates, p lease contact 

Nigel Pullman, Financial Times Ltd. 7 

Bracken House,' 10 Cannon Street, London EC4 
Telephone 01-248 8000, ext 4083 - ’ 
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Financial Times Tuesday December 6 1983 


Stack Hone Lire Ass. Co. ih 
71.LonMMSt.EC3. 01-6231288 

Hade Hone Man. Fa 240.C 

Kr'iL SS ssS 

htaOnteFd. 78.18 187 SN 

Erin* Income FA. li?72 

MrkBMtoGmwth?!. 


WWtMule Growth KL. (22864 
BatuccdFd-., ....... Jjmo 

SrakCo’s*. Reev ramj*rn 
Ini TedinaknyFd I 
N8t.AxterTfel.Fll. 



150.461 


G.T. ibiagaBMl i t*t 
lLFindwy Giro*. Load EC2U 70J DI-6288131 
G.T Pan Band Fund. [ 

GT Pin High YUFnd.L 

GTPlmFteErarradti 

GTPion N Infd Zjl«.7 
GT Pin UK&G.E. Fm||i37 4 


GT Pm wrtmme Fna 
■GT Pension Bad Fod- 
GTPenHignYUfd.. 
CT Pen F» Last Fd- 
gt Pm H. Am. F0_.. 


i^l . 

125.; 

149.2 

M47 -OS 
1465 — 
1421 .... 
1*7.2 . _ 
1532 .... 


INSURANCE & OVERSEAS MANAGED FUNDS 


British Natinnal Lit* Assurance Co. IM. 

HarliKfc Kd. Haywards Heath. 0444414111 

in 


Managed — — 
Pmpfrif — . 

113.7 

InbKnuftMMlu.. 

Fixed toneresi 

127.1 

Fixed ird. Pern. 
DepnsK Pens. Cap. __ 

1 



hen hr Atom, uw onj. 

Anknrazkmi SENERAL1 SjUL 

U7. FmctantiSl, CC3M SOY. 01-4680733 

hut Uncaged Beod_.tl6&9 175.71 l - 

- General PsrtMto Ufo las. C. LtzL 
~ Crosiaw* St, Ctattaaa, Harts. MMtamX319n 
Z Portfolio Fd. Act. — j 2*5.1 ]...! - 

_ Portfolio Fd Irri-.-J 2D9B l -l — 

_ Sh sftaeert mi Mo*-Fro am 

_ tea Wo fc— o poor Sm 

Z Gresham Unit Ass. UA 


Lloyds UTe Bhomu-cmL 

Bmlniuu Foods— Sarlcs A 

AmcnuoKo»22.....p754 1* 

BrtUsil Nov 22. U2S.7 135 

ComnioddvNov22 [122.7 124 

Extern txe Nov 22. TU9.8 12t 

Far Eastern Nov 22- D06J 111 

HiOfl Ine Hou 22 015.9 12! 

IncorreNov J2.. . . _ l]*5^ IV 


Property Growth A«w. Co. Ltd. 


CUM SlrtL Nov 22 


120 a 
Bail 


Canada Life traip 

**•. H** Sc. Pun on Bar. Herts. P. Bar 51122 
EoaftyGl)iNe*30_-| 

Stmt Fed Up* 6. 1 

«a™ordPiwF«nd- 
P ro per ty Pen randw. 

Index Lnkd Pm Fuad 
Managed 


Mttfcrrf Bk. UnilsL 
Midland Barit irm. 



!W.w- 

Z78.1 

156.1 



fad 

|| 

Awiflwjfc Be a'ydre 

£R!S£Ssw~z; 

ins 

in. 2 

CapKri Ft«d__ 

Heron iy Fond 




SHE 


Caonoo Atanacc Ltd. 

1 Otanpte W«, Weoftky HA90N8. 

58fc" ' 

2nd Emily Ac 

2nd High IncJAcc 
2nd Property Acc __ 
ggMjpa^ed/ta„~ 

2nd American AkZ 
2nd Hal Money Act - 
2nd fndrx to:. 


2iri Fa- Ease. toZ- 
2nd Eg. pens7Acc_c 
Sid Hi Inc PerWAcc.. 

2nd Pm Pons/Aoc 

ZndMgd. Pcm/Acc— 
2nd Dtp, IJnUtoS— 
Gift Pemi Acc. 

2nd Am. 

2nAflLM-_ 

2nd Index Fron-Jflcc. 
2nd Far East PemfJtca 
L&E S.I.F-- 
L&ES.I.F.2 




Oarimed on a^scmi Par lta+Frt aad 
SM& Eslaor Detaings Page St 


Growth & <—■ Ufa Ass. Sac. i m 
01-9028876 40 London Fndt Exchange, E16CU 01-3771122 
_ FKxUr mono 
_ Landbank Secs.. — _ 

I mtiaiTr7rr~ Irr 

_ G. & &. Sever Fd 

— Guardian Ronl Exchange 
— Royal Exchange, EC3. 

~ Fn mhii i Amoxnrr 

Property Bonds 13072 

z GV£ I Inhart Aunmecr Ltd. 

Managed Mtial _(2ll6 

_ Do. Araxn 

~ EiwftytaHW. 

_ Do. Acoan 

~ Fixed Inc hritiat^. 

_ Do. Acaao. 

“ InM. kduil 

Da Acaxn 
North Ami 

Da Actum 

Pacific town . .- 

~ toden-LMed Gft MIL 

Do town 

Property MIN 

Do Acoan 

z Deposit Initial. 

Dejxiwt Acoan. ___ 

tatE Pnwlam — — 

Tte. Managed lodW- 
Pcm. MaoBgedAoL. 

Pens. Equity Initial _ 


CMeftain 

11 New Stmt. EC2M4TF. 


01-2833933 




* L — ■4'i | 

M i*r 


il?! 

rnrr 

ran 





a Ml Sns Nov 22 - 13L5 

Nov 22 1053 

Japm Nm 22 U25 

UK SbbD Co\ Nov22. 1 at 

Mart Gwl Nov 22 149.9 

AiarM Nov 22 11*4 

0MUEarr»Nov22. 1142 
Gold Share Now 22.. .[768 

London A'deen * Nthn. MIL Assw. Ltd. 
129 lOnaMraj. LonJCA, WC2B bNF. 01-4040099 

‘Asset Bonder* 1662 70JJ . . | - 

Umdoa Indemnity & 6oL Ins. Co. Ltd 
182a TtaFomum Heading 5835 LL 

Ftavaloterest Norl |S56 
Loodaa Life United Ann. Ltd. 

100. Temple SL. few*. 8S16EA. 0272-279170 
Sec adJwanX page MorrPrt and 
Stock Etttartjv Deal tags page SaL 

London & Manchester 6p. 

Uflmladr Park, Exeter EX51DS. 
inctL Tn. Fd.C«.-R?9.1 
ianett.Tn.Rr.Aee:- UBJ 
Property fund Cap... 117-4 
Proper^ FuW Ace ..1245 

Flew* Food Cm 11D 5 

Finite Ford te. 19*9 

Fixed lie. Fa. Cap 142S 

Fixed fix. Fd. Acc. ... 15X4 
Gtd. Depdrtt Fd. Cap. 139J 

i* 

Eqnty Fund Acc. 137 J 

h Sm t l oart Fd. Cap . 135 S 
NXcraukanl Fa to. _ US.T 

CapKM CwttL Fd. 12X7 

Moneymahrr Food 173 0 

Eaonpi lovTseCap.- *212 
Exempt InvTrt to_ 44X4 
Exempt In* Tct NS— OBJ 
fxenptFavCap — W9A 

ExentM Pptj Acc 199 J) 

Exempt Ppcy NS 197 5 

Exempt Flex Cap 2J7.3 

Exempt Flev Acc 2592 

Exempt Flex NS 257 J 

Exempt Eoutty Cap _ 1133 
Exempt Emat^iSL. 118.4 
ExeowtFxdlMCap- 1005 
ExeovtFm lid Acc - 313.5 

*MMa< n nee rint nkad ra 


--U ? 


_ Leon Heme. Croydon CR9 1 LU 

_ Praprrty Fund. . . 

_ Property Fund { AJ 

_ A«icixuaal Fuw . 

**5 Fond 

_ Ahbry Nat Fiaxl . _ 

_ Ahhry Nat Fa. I A] 

IroKUnentFoed-. 

z 

_ Equtl* FwxMA) , 

_ Money Fimo ... . 

_ Money Food (A) 

_ Actuarial Flaw _ 

_ Glu-edgrd Find ...... 

- 

Immed AimTy .... 
iracrnauami To ... 

Bldg. Sot Life Fd. 

AC UtS. 

In*. Fa Ub 

Prnuoo Fd Ub.... - 
Cone. Ptlb. F0., ... 

Cnw Pns Cm Ul — 

Mais PenoFa 

MaaPeof.Cn.ULJ 
Free Pern. Fc. ... _| 

SBtSSSSffi:. 

Guts Prm. Fa Can. .. 

Eqiaty Pm. Fd. 

Equty Pens. Fa Cap 

Providence Capital Life 
SO lh*rld*e Road. W12 BPG. 


01-680 060b 


Managed Acc. 

Special Market Ao. .. 714 

Japan An 455 

North Amerm Act.. FJ.g 




Standard Life Auuranc* Compaiqf 

3 Georg* Si , Cdxfcrgh CH22XZ. 031-2252552 


— ItaiutH 


w 

IOT2 

1704 

%'? 

M 




Eouny 

Mrnuterul. .... 

Fdud lntrmt 

Index La*« 

Cash 

Pennon Managed... 

Pension Property.— 

Pennon Eqwty 

Priscnlru 

PMHMF4. lit.. _ 

Pemxxi inOexLIMM 
Pension Cash 

s«n A nonce Iminnct Croup 

SunAIHanee Home, Horsham. 040364141 

jcdBOl J 

fittre Linked fund. _ 1104 1163. Inti 



%i 


-0.71 


245 T -05 — 
2203 -LC _ 
170.4 -0 7 — 

1U3 * 

138.7 -0.1 

2S16 -06 

164.8 -01 
2926 -IU 

®3- a * - 


I- 




Equity Fuad 2925 

nxMlrteiesiFunO .. 2026 

Property Fond 214.4 22*7) . J 214.7 

liocrtixtieoaf F«„ . 189.0 199 q -13 1S9.2 

Deposit Fona 144,8 1523 . . I 14S 1 

Managed Fund 2435 2S5JI -ClsJ 24X8 

ini Bom Nov 29 — — 1 . H2254 

Shms (2) Pn« «c hr poIkIb hard anrr 1 L7/1982 
Series (1) These are M prices Mr earner policies. 
tadMOoM Pension Fimdx 

irwr* Lifted.. ...11285 1356 ... — 

EouMy 1467 LM? -of — 

Fixed Im UU5 175 J -10 — 

Property .. KlO fiM — 

[1595 167.4 -14 — 

'uj 9 mi . . — 

.1519 159.91*03 - 

*Gntp Pensno Matt ■ Pnces awdat m ox ieqxesL 
Sen Life of Caamfa (UK) Ltd. 

2.3*4^ CocSopur Si , SW1V56H 01-9305400 


Sas&wr-r 
SK^d 


Bardin Unkarn Interna Up nai 
1. OmHag Crow, St. Htfler. Jersey. 053473741 
Umgit Tvtid ... .M6 9 «?«... 10.70 

UnaHUr Trial Klb.]7 1739 i 133 

UnfegtdTnoi _.B9130 liAn | 1050 

1, TltaM St, DouMH JU* Bt Mte 0624 23252 

feM^si fe: ... j H8 

Ura-Pacdic Trial n72 6 1B5W J - 

Ub-liderrPlkm 1st -J72A 78 1] J X4 

Blshsptgate Commodity Scr. L«. 

P 0. Box 42, Doudas. I A M 0bS*-S3>*U 

ARMAC‘Mo.7 - . ISS7A9 61551 I — 

COUNT- Nov 7 -.ksm 4 DOl] 1312 
CANRHO**Nov7 . K? 514 I — 

Omanal issue "Sin and —Q Men *aL peeembv 5 

Bridge Muageaient Ltd. 

CPO Box 590; Hoag Kong 

NtiBhl Nov 30— . (V41.J00 445009 (43JS1 

Nippon Fd Nov 30. ..|S29.14 jS«j f DB9 

Brffcaxda Intt. l u v estw w i s t MngmL Ltd. 
Box 771. hemeay Howe, Owen Sued. 

St. Heller, Jersey. C.f. 0534-73114 

II e ifax~ *— l r 

AmSmaUdCes.Fa .. (CK? 24! 11 -003 - 
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COMMODITIES AND AGRICULTURE 


i grain harvest estimate 
by 200,000 tonnes 



BY OUR COMtODITlES STAFF 


THE Ministry of Agriculture 
has increased its estimate of the 
UK's 1983 grain harvest by 

200,000 tonnes from the level 
- predicted a month ago. 

It now puts the total at 
21.37m tonnes compared with 
21.91m last year. 

Wheat output is put at 10.83m 
tonnes (up 148,000 tonnes from 
the November estimate), barley 
at 10.02m tonnes (up 62,000 
toxraes) and oats at 457,000 
tonnes, slightly below last 
month's forecast. 

The ministry expects wheat 
usage by human consumption 
and industrial processors to be 
3 per cent down from last year 
at 4.4Sm tonnes, with home- 
grown wheat absorption also 
3 per cent down at 3.3m tonnes. 

Baxley usage is predicted to 
rise 2 per cent to 1.92m tonnes 
and maize usage to rise 4 per 
cent to 1 55m tonnes. 

5 vo Dawnay in Brussels 
writes : The European Com- 
mission has authorised the sale 
of 2m tonnes of stockpile 
wheat for animal feed in a 
move which simultaneously 


reduces Europe's surplus of 
wheat and relieves its shortage 
of livestock foodstuffs. 

The wheat, designated as 
breadmaking quality, will be 
sold by national authorities at 
a minimum price of Ecu 205.39 
(£118) a tonne, or Ecu 8.44 a 
tonne below the base reference 
price for the lowest quality of 
breadmaking wheat. 

Quotas have been established 
for eight member states, follow- 
ing the recent transfer of 

450.000 tonnes to Italy and 

50.000 tonnes to both Ireland 
and Northern Ireland to 
relieve shortages. 

The Commission said that the 
move, together with other 
measures, would help reduce 
stocks of intervention wheat 
from the current level of 8.6m 
tonnes towards the normal level 
of around 3m tonnes. 

Poor U.S. soya crops and a 5 
per cent reduction in Com- 
munity barley production have 
left the EEC with an estimated 
4m tonne shortfall In animal 
feedstuffs. 

The Commission calculates 


that the cost of transferring 
2m tonneg of wheat to animal 
feed supplies is about Ecu 17m 
against the Ecu 64£m cost of 
retaining the stock in interven- 
tion stores for 12 months. 

Community wheat production 
this year was 55m tonnes, a 
small decline on 1982 but 
markedly higher than the 
49.7m tonnes recorded in 1981. 
• Australia is confident of hold- 
ing its share of the Middle East 
grains market despite stiff com- 
petition from the European 
Community and the U.S., 
Reuters reports. 

Mr Lionel Bowen, Deputy 
Prime Minister and Trade Mini- 
ster who is leading a 20-strong 
business delegation on a Middle 
East tour said Australia was 
concerned by subsidised farm 
exports to markets such as 
Egypt and sympathetic to 
American criticism of such sub- 
sidies by tbe European 
Co mmuni ty. 

But be was confident 
Australia would maintain its 
share of the Middle East grains 
market, as well as boosting trade 
in non-farm produce. 


U.S. ‘ready to negotiate on maize 9 


BY NANCY DUNNE IN WASHINGTON 


SENIOR Reagan Administration 
officials arc quietly and in- 
formally telling EEC officials 
that the U.S. will accommodate 
restrictions on maize gluten feed 
imports and will negotiate the 
issue under the General Agree- 
ment on Tariffs and Trade, 
according to the National Corn 
Growers Association. 

In a tetter to Mr George 
Shultz, t he Secretary of State, 
Mr Dam Friend, the organisa- 
tion's vice-president for legisla- 
tive affairs, expressed dismay 
that the Reagan Administration 
would consider negotiating any 


modifications of the Gatt agree- 
ment on imports of maize gluten 
feed. 

Administration officials and 
many Congressmen have con- 
sistently warned the Europeans 
that measures to restrict maize 
gluten imports or to tax fats 
and oils would bring immediate 
and strong retaliatory U.S. trade 
sanctions. 

While the fats and oils tax 
proposed by the Commission Is 
not expected to receive com- 
munity approval, the maize 
gluten limitation is seen as more 
likely to pass. 


If the Administration does 
agree to go to Gatt for negotia- 
tion. Mr Friend said. “U.S. com 
farmers will again lose an im- 
portant export market for their 
produce — a continuous process 
of damage to U.S. agricultural 
trade in the development of the 
EEC's common agricultural 
policy.” 

Any further erosion of export 
markets for maize or maize by- 
products will “only add to the 
mounting factors pointing to 
extremely low com prices in 
1984,” Mr Friend said. 


Cocoa and 
coffee prices 
boosted by 
pound’s fall 


By Richard Mooney 

COCOA AND coffee prices on 
the London futures markets 
were boosted yesterday by the 
weakness of sterling. 

The March cocoa quotation 
ended £39 up at £1.6u50 a 
tonne, partly reflecting reduced 
expectations for the crop in the 
Ivory Coast, the world's biggest 
producer. 

Traders say reports from local 
traders indicate an Ivorian crop 
of around 375,000 tonnes, or 
possibly as low as 350,000, com- 
pared with recent forecasts of 

400,000 tonnes. 

The pound’s fall helped the 
existing buoyant tone in the 
coffee market, which traders 
have attributed mainly to chart 
patterns. March coffee ended 
the day £31 up at £L936.50 a 
tonne. 


Kenyan economy set to benefit 
from record premium tea crop 


BY MICHAEL HOLMAN IN NAIROBI 


• EUROPEAN Community has 
agreed to import 10.000 tonnes 
of white Indian sugar this year, 
so partially restoring India's 
original 25,000-toime quota 
which was discontinued in 19S1. 


• ELECTRICIANS have ended 
a three-week-old strike at the 
Comalco bauxite mine at Weipa. 
Northern Queensland. The men 
returned to work immediately 
after a vote and their dispute, 
over m anni ng levels, will go 
before the arbitration commis- 
sion later this month. 


_ THAILAND'S rice exports 
rose to 3.33m tonnes in the 
first 11 months of 1983 from 
3.32m in the same 1982 period. 
The country’s Foreign Trade 
Department forecast that Thai- 
land would export 3.5m to 3.6m 
tonnes this year, close to the 
1982 record of 3.6m. 

_ INDIAN jute workers in 62 
jute mills in West Bengal state 
have threatened an Indefinite 
, strike from January 16 to press 
demands for higher wages. 


KENYA'S hard-pressed economy 
will receive a significant boost 
from this year's tea crop, which 
will reach record levels ia both 
value and volume. Industry 
officials say. 

Exports of what is regarded 
as one of the world's premium 
teas a re forecast to be over 
100m kg by the end of the year. 
25 per cent higher than last 
year 5 80.4m kg. 

The rise in world prices, now 
at their highest in seven years, 
will raise export earnings from 
the crop to around £140m. 
nearly doubling last year's 
receipts of £78m. 

The crop is Kenya's fourth 
largest foreign exchange earner 
after coffee, tourism and refined 
petroleum products. 

Last year tea accounted for 
14 per cent of Kenya's exports. 
This year it is expected to pro- 
vide nearly 25 per cent of 


Tbe recent sustained upsurge 
in tea prices was halted at 
yesterday's weekly London 
auction. Quality tea was 
unchanged from last week at 
278p a kilo, medium was 
down 3p at 255p and low 
medium was down 8p at 225p. 

Auction prices have risen 
by about 85 per cent in the 
last six months, reflecting 
tight supplies on the world 
market. This has been due 
mainly to increased consump- 
tion in producing countries, 
especially Indio, at a time of 
stagnant world production. 


foreign exchange earnings, 
reflecting not only the higher 
prices and volume but a prob- 
able drop in coffee income. 

In 1982 the average price 
for Kenyan tea w.is 97p a kilo. 


Although it is now fetching 
nearly £2.50 a kilo on the world 
market, industry officials calcu- 
late that the average price at 
the end of the year will be 
about £L2Q. 

“ it is proving to be the 
biggest bonanza since tbe coffee 
and tea boom of 1977-78,“ said 
one official. 

Nearly a third of the exported 
crop is grown by 145,000 small- 
holders, whose high-quality leaf 
is sold through factories man- 
aged by the Kenya Tea Deve- 
lopment Authority. 

They receive monthly pay- 
ments at a base rate, plus an 
annual bonus according to the 
world price for tbe individual 
factory’s output. 

Taking families and service 
industries into account, at least 
lm Kenyans out of a popula- 
tion of 17m are involved in the 
tea business. 


NFU president calls for recognition 
of farming’s contribution to economy 


8Y RICHARD MOONEY 


FARMING'S CONTRIBUTION 
to the British economy has 
been sadly undervalued. Sir 
Richard Butler, president of the 
National Farmers' Union, 
declared at the opening of the 
Royal Smithfield Show in 
London yesterday, 

“We must be far more force- 
ful in publicising our achieve- 
ments, 1 ' he said. 

Tbe farming industry had 
played a major- part in the 
battle against inflation, helped 
to reduce the country’s balance 
of payments burden and pro- 
vided jobs for tbe 9 per cent 
of the employed labour force 
which depended directly or 
indirectly on domestic food 
production for their employ- 
ment 


Sir Richard pointed out that 
between 1977 and 1982 annual 
food price inflation had lagged 
3J2 per cent behind the general 
rate. As a result “consumers 
can purchase a greater variety 
of high quality food items than 
ever before at prices that are 
falling- in real terms.” 

By winning a bigger slice of 
the national food market and 
selling more food abroad, farm- 
ing had saved the balance of 
payments £2. 5m between 1972 
and 1982. 

Mr Michael Jopling, Agricul- 
ture Minister, said at the show : 
“Farmers do not have a God- 
given right to produce more 
and more food which we can 
neither eat at home nor sell 
abroad, but that is the position 


we are now faced with.” 

It was essential for measures 
to be introduced to reform the 
Common Market's farm policy 
and return it to “rationality and 
reality.” 

Mr Jopling stressed that the 
Government strongly opposed 
the imposition of a tax on im- 
ports of oils and fats. 

• Professor Colin Spedding, 
director of Reading University's 
Centre for Agricultural 
Strategy, has written to the 
leaders of organisations asso- 
ciated with the food and agri- 
culture industries asking for 
contributions towards a planned 
£27,000 study to “establish the 
contributions that agriculture 
makes to the UK and to the 
EEC, 


Soviet meat 
contract 
goes to ‘Red 


Millionaire’ 


By Paid Bette In Pari* 


FRENCH: Communist mUUoOr 
sire M Jean-Bapnste Doumeag- 
has landed another important 
commodities contract with the 
Soviet Union.- 

The latest contract fe under- 
stood to involve the supply of 
5ft 000 tons of meat It follows 
two other large Soviet orders 
to M Doumeng's Xnteragra 
agricultural an* . food con- 
sortium. 

The other contracts are an 
ostier for 1.3m tons of : Fwoeh 
grain and a subsequent, order 
far 120,000 tons of flour. Tbe 
grain contract is estimated to be 
worth FFr.-l.5hn (£l25m). the 
flour contract about FFr 250m 
and the latest mead: contract 
about FFr 500m. 

The latest series of orders to 
France's so-called “rod million- 
aire ” has raised speculation 
that tiie Soviet decision is as 
much political as commercial. 

H Doumeng was at the centre 
of a minor controversy in 
Moscow last month during a 
meeting of the Franco-Soviet 
economic commission. The 
French delegation was led by 
Mme Edith Cresson, French 
Trade Minister, but M 
Doumeng, who also flew to 
Moscow, was asked by the 
French to leave the Franco- 
Sovler talks because he was not 
an official 'member of the com- 
mission. - 


Copper stocks 
fall 100 tonnes 


COPPER stocks in London 
Metal Exchange warehouses fell 
last week for the first time in 
18 weeks. The total, which last 
week readied its highest level 
for five years, was 100 tonnes 
down at 425.200 tonnes. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonnes I Dec. 8 

unless stated 1983 
otherwise { 

+ or 

Month 

ago 

! 1 

i j 


Aluminium !£1DS0 1 


£1050 

Free Mkt '9l63llilB68 -46 

31530/560 

Copper i 

Cash h grade ..'£991.5 

-6 ! 

£907.75 


3 mttre i£ 1016.75 —5.5 £931.25 



Cash Cathode l£976.5 — 4.0 i£B89 

3 mills *£909.1 


1.6 — 4.5 £ 913.0 

Gold tray OS... .‘6397.375 —1 |S87S.62S 

Load Cash |£281.S -8 £271.626 

5 mths ;£390.75 -3 £281 JH 

Nickel :... W646.34 £4646.84 

FraoMkt 206/225C — 3 j2I5/225e 

Palladium oz... [8164-25 ,—1-25 f 
Platinum OZ _. i £ T7b. 70 -0.45 £266.60 

Quicksilver! ...iSWSrtlB 1 

Silver troy OS..68S.40p —1.85 59 5.96 p 
3 mths 679.60p -l.S6 606.60p 


Oils 

Coconut (Phil) 

Goundnut 

Unseod Crude 
Palm Malayan 
Seeds I 

Copra Phill '6626* 

Soyabean tU^.) 9312.6 
Grains 

Barley FuL Mali 

Maize [ 

Wheat Fut.MarUl23.95 
.No 2 Hard Wlntj _ 


r.::;:::i966o 


1 + 10 18580 
j— 11.6 9344.26 


k 164.25 ,—1.25 9144.26 Other 
276.70 .—0.45 £266.60 _ commodities; 

shlp't* 


£123.10 ]+O.6O|£110.4O 

[£146.00 i- £146.00 

0. 45 1£ 122.60 


FuL March. 


Coffee Ft. Mari£1936.3 


Tin cash [£8677.6 +-10 |£8586 

3 month [ £8H06.5 |+4 £8603.6 

Tungsten 1976.08 |-B.IM|*7BJI5 


Cotton A. Index] 
Gas Oil . Jan... 
Rubber (kitoi.. 
Sugar (Rawi ... 



Wo!fr*m 22,84 lb;W»8, 73 I I #74/79 

Zinc Cash pes.6 |— x.b £674.76 

3 mths |C«I0J6 <-l £508.25 

Producers.... 10960 I [9935 


89.30c 
8246.75 . 

B3d +0.6 . 

aisax t£ 

Woolt'ps 54s. ...| 406 p kiroi+1 (40 lp kilo 
$ Unquoted. v Jan. x Dec-Jan. 
y Nov-Dee. t Per 76 lb flask- * Ghana 
cocas, n Nominal, c Cents par pound- 
par pound. 


LONDON OIL 


CRUDE OIL FUTURES 


Gas oil began the day strongly, 
reaching ilio highs on tho ooening but 
quickly dropping bock. Heavy selling 
In New York physicals put pressure 
an prices. 

Crude oil woakoned during the day, 
reports Premier Man. 


SPOT PRICES 


Month 

Ye*t,dayla 

close 

1 1 
-1- or Businese 
— | Dona 


8U.8. 
per brt 

-O.0bI2H.47 

—0.04(22. 55- 28. <5 
— 0.04 129 .48-28 .45 

Mar- 

3B.47 


28.45 

May- 

28.43 

~OM - 

June 

88.44 

—0.05: — 


Turnover 50 (144) late of 
barrels. 


1.000 


[Change 
Latest i+ or — 


GAS OIL FUTURES 


CRUDE OIL— FOB (8 per barren 


Month 


Arabian Light I 

Iranian Light i 87 . 90 - 2B . I1B , + 0.97 

Arab Hoavy SS'SS'SS'S 1 — 

North Soa i. Forties) 28.55-28.80 
North Sea iflronti ...I28.60-38.BO 
AfrtcaniBonny U-hti28.76-29.g0 


j: 


est* day's, +cr j Business 


close ) — 


Dona 


+0.95 

— 0.55 


PRODUCTS— North Wost Europe 

CIF (> per tonne) 


Premium gasoline-. [281-286 — 

Gas oil 247-266 — 

Heavy fuel oil [168-I72 — 


Aup_ r 



6 u.s. 

J 


per tonne 

. L 


247.25 

—0.25 248.7546.76 


246.76 

+0J8 248.75-48.75 


244.60 

— .245.6fl44jn 


340.00 

+ 0.25241.00+0-00 


236.00 

-0.752M.264WO 

— IS 

236.00 

+OJM .237.00 48.00 


235.60 

- r - 


236.S0 

+ 0.58338^3 


237.00 

+ 1.58I - 


Turnover: 144 (120) lots el 1,000 
barrels. 


GOLD MARKETS 


Gold fell SI an ounce from 
Friday's close in the London 
bullion market yesterday to 
finish at S397-397J. Tbe metal 
opened at S402HO3} and traded 
between a high of $403i-404i and 
a low of S3964-397. Gold lost 
ground from early levels, reflect- 
ing a lack of follow through 
despite further dashes in the 
Middle Bast and also a sharp in- 
crease in the value of the dollar. 

In Frankfort the 139 kilo bar 
was fixed at DM 35,435 per kilo 
(8404.02 per ounce) against 
DM 35,015 ($403.00) and closed 
at S397-397} from $4001-401. 

In Luxembourg the dollar per 
ounce equivalent of the 121 kilo 
bar at the fixing was $403-50 
from 5404.00. 

In Paris the 12} kilo bar was 


fixed at FFr 107.000 per kilo 
($400.96 per ounce) in the after- 
noon compared with FFr 107,000 
(5403.26) in the morning and 
FFr 106,150 ($401.77) on Friday 
afternoon. 

In Zorich gold finished at 
$397}-398i from $3981-3995. 


LONDON FUTURES 


Dee. 6 


Month 

Yesr relay's) -*-or 
Close j — 

Business 

Dona 

Dec 

$ per troy I 
ounce j 

397.00-59.0 |—2 JO 



4U9.&M9.B -aja 



416.00-16.6 ,—2.71 

— 


423.00-23.5 1-3.75 

— 

Oct- 

429J0-M^ 

r 

— 

TumovOf. 609 (999) lots 

of 100 troy 

ounces. 

1— 

Dee. 2 



Com 

Opening 


Gold Bullion (fine ounoe) 

9397-397.'* r£2?4l*-274J«> 

„ 540312-4034 t£377-277la» 

Marring fixing—! £402.40 {£275,7101 

Afternoon fixing! 8397.26 (£273.777) 

Gold and Platinum Coins Dec. o 
(£28314-2639*) I King SOv FSfc'z-M 


8399-398!* (£273 1* -273 1 4 ) 

*404*«-4051g l£277S» -2701,) 
8403.50 l £376. 044l 

9400.76 (£276.146) 


Krugmd 
Krg 
** Krg 
HID Krug 
MapleleaT 
New Sov 
ta Now SOV] 


14X0410 ^ 


92X1 14-21 S 
810712-108 
944 - 445 * 


(£74 1* -74*31 

(fSQii-Sli 

S4O0»t-41Ota (£283-285 >2) 
83 3 *3-94 k C£64iS-6B> 

966-561* (£3B5*-3BU) 


(£1455* -146 is I (Victoria Sov 896 lg -B8 
(£74U-74lgJ French 20» 8761* -7 8J* l££2Si.S4Lei 


l£66V67J*i 
(£661* -671* ) 


6Q peSW Me* *«7-489 iCHata-MMu 
100 Cor- AlMt 830 1-396 Ifg7j*27g 9»| 
fl?n ran Uw 9340-560 ( £3 73 -379-. J 
NobteiPlot) 8412416* i £284*2 88^) 


EUROPEAN MARKETS 


ROTTERDAM, December 5. 
Wheat— (U.S. S per tonne): U.S. Two 
fled Winter Jen 159, Fob 181.50. March 
182.50. As n I 162 60. U.S. Two Northern 
Spring 14 per cent protein Dec 182-50. 
Jin 189.59. Feb 189.60. March 189.50. 
Apnl-Mey 113- U.S. Throe Amber 
Durum Dec 198. Aoril-May 199. June 
200. Canadian Western Spring Nov 
15-Dec 15 209. April- May 213. 

Mane - (U.S. S oer tonne): OS. 
Three Yellow spot 159. arrived 156.50. 


Dec 157. Jen 155.50. Feb 166 W. March 
166.50, April-June 156.50. July-Sopt 154 
•alien. Argentine Plate Dec-Jan 177, 
Jan 175, April-June 163 sellers. 

PARIS. December 5 
Cocoa— (FFr per 100 kg): Dec 1985/ 
1995, March 2033/2034. May 2040/2045. 
July 2040 hid. Soot 2045 bid. Dec 
2060/2090. March 2075/2100. 

Sugar— (FFr per tonno): March 19S0/ 
1985. May 2055/2060. Aug 2165/2170. 
Oct 2230/2250, Doc 2306/2323, March 
2396/2416. 


BASE METALS 


SILVER 


BASE METAL prices were mixed in 
lively trading on the London Metal 
Exchange, influenced by the higher 
bullion price in the morning and the 
subsequent reaction, end the tail of 
sterling to an ell-time law against the 
dolar. Trade buying st the ower avals 
lifted Copper to Cl .017 by the cloee. 
after a high for the day of £1.031. Tin 
was Anally £8.605, Lead £291.6. Zinc 
£602 alter good speculative buying. 
Aluminium £1.098 and Nickel: £3.290. 


Silver was fixed 1.85p an ounce 
lower for apot delivery in the London 
bullion market yesterday at 665.4o. 
U.S. equivalents of the fixing levels 
were: spot 59.668. down 6.4c: three- 
month S9-692. down 64c; six-month 
SI 0.152. down 6.1c; and 12-month 
$10,673, down 5.9c. The metal opened 
at 67l-673 I iP (S9.75-3.79) and closed 
at G53V£56p (S9.48-9.S0). 


encouraged buyers at the opening, 
but there was little Interest and prices 
eased back. Having failed to break 
out of the recent range, the market 
cfosd with small gains around the 
middle of the day’s fluctuations, 
reports Coley and Harper. 


COPPER 


Amalgamated Metal Trading reported 
-that In 'the • morning “firgn^wda 'throe 
months copper traded at £1.019, 18.60. 
19. 20. 20.60. 21. 20. 10. 78.50 19. 
Cathodes Cash £978. Three months 
£1.001. Kerb higher grade Three months 
£1.016. 17. Afternoon: Higher Grade: 
Throe months £1.012. 13. 16. 15.60. 16. 

16.50. IB. Kerb: Higher Grade: Three 
months £1.017. 18.50. 16. 16.50. 17. 16. 

15.50. 16. 17. Turnover 19.100 Tonnes. 


SILVER 

per 

troy oz. 


Bullion 

fixing 

price 


+ orj L-M 
|Unai' 


LJM.E. 
p.m. 
n fic*l 


iYeaterdy' 

sl Previous 

l Businese 

Month ' 

close 

I close 

1 Done 


£ per tonne 


Feb 4 

163.30 

i 162.60 

1164.00-181.2 

April.... 

194.40 

[ 193.10 

llBS.59- 133.3 

May...., 

199.50 

| 198.60 


NOV....J] 

80.00 

1 79.50 

jSOO.OO- 183.0 

Feb ! 

88.00 

1 88.50 



spot -; V -eS5-4op — !-H -KM&ic! 


&68.75pl- 



a.m. 

+ on p.m. 


COPPER 

Official 

— {unofficial 

— t 

HighGrde 

£ 

£ | £ 

£ 


996-6 

1018.5-9 



3 months 

-6.5 1015.6-6 

-63 

SettJem't 

Cathodes 

996 

- 


Caati 

S months 

97B-.S 

looi-a 

—7 1 976-7 
-6^999-1000 

-4.5 
r— 4.6 

Settlem 1. 

978.5 

-7 1 


U.S. pro'd* 


— | *68-73 

— .. 


3 monttis.679.60p -U 
6 montha.!696.10D 1-1.3 
12mo ntha.7g8.7 0p r- 1.361 - . I 

LM 6— Silver (2.000 oz contract) — 
Three months 686.75p (670.5p). Turn- 
over 2 (3). 

Turnover 176 (179) lota of 10.000 oz. 
Morning: Large contract thrae months 

680.0. 79.5. 78.5. 78 J). 77.5. 77.3, 77.1. 
Kerb: Large thrae months 677.0. 76 0, 

75.0. 78.0. Afternoon: large thrae 
months 666.0, 66.5. 68.5: email three 
months 665.0. 64.0. Kerb: large three 
months 666.0. 


Sales: 362 (506) lota of 40 tonnes. 

RUBBER 


Tha London physical market opened 
steadier. attracted little interest 
throughout the day and closed uncer- 
tain. reported Lewis and Peat. The 
Kuala Lumpur December fob price for 
RRS No. 1 was 284.0 (263.0) cents a 
kg and SMR 20 224.Q (223.0). 


No. 1 jYeaterdy'aj Previous 

Business 

R.S.S. | close J close 

Done 

£ per tonne 


COCOA 


A steady opening set the tone and 
futures traded actively throughout the 


day. moving through limit-up and 
ink’ 


TIN 


dosing firmly at the highs. In spite of 
the higher levels both producer and 
consumers declined to re-enter the 
market, reports Gill and Duflui. 


Jan. -840-860 

Feb. -840-847 

Jan Mch.840-841 
ApJ-Jne.851-fi3Z 
Jly-Septaei 863 
OcLDec‘873-875 
Jan Moh!8B3-885 
Apl-Jne. 893-896 
Jly-Sept' 905-907 


1834-850 | 

[832-835 
,884-836 640 

«44-84S 


2-660 


,654-665 1868-862 
864-866 


874877 — 

1886-887 - 

1 896-899 907-906 


WOOL FUTURES 

SYDNEY GREASY WOOL — Close (in 
order buyer, seller, business). Austra- 
lian cento per kg. Dec 534.0. 537.0. 

535.0- 534.0: March 555.0. 556.0. 5563- 
555.0: May 572.0. 575.0. 572.0-571.0: 
July 684.0. 590.0. 586 0-580.0: Oct 675.0. 

580.0, 578.0: Dec 587.0. 590.0. 587,0- 
585.0; March 806.0. 606.0. 611.0-608.0: 
May 612.0. 615.0. 618.0-615.0, Safes: 
107. 

MEAT/FISH 

SMITHFIELD — Pence per pound. Beef 
—Scotch killed aidee 82.0-88.0: Ulster 
hindquarters 100.0-105.5: forequarters 

55.0- 59.5. Lamb— English small 66.0- 
72.0: medium 64.0-70.0; heavy- -60.0- 

64.0. Pur* — English under 100 lb 50.0- 
583: 100-120 lb 50.0-54.5: 120-160 lb 
43.5-51.5. 

MEAT COMMISSION — Average 
fautock prices st representative 
markets. GB — Cattle 9B.62p per kg her 
(-1.30). GB — Sheep 151.16p per kg 
est dew (+7.97). GB— Pigs 77.91p par 
kg Iw (-1.64). 

COVENT GARDEN — Prices for the 
bulk of produce. In sterling per 
package except where otherwise stated. 
Imported produce: Satsumae — Spania: 

3.00- 3.40. Clementines—- Corsican: 2.50- 
3.40: Spania: 82/120 3.80-4.20. 132/168 
3.60-3.80, 182/210 3-40-3.50: Monecan: 
Va *.80. 2's 4.60. 3’s 4.50. 4’s 4.00. 
5'e 4.00. Oranges— -Spania: 42/48/54/ 
60 4.50-4 .80. 70/60/90 5.00. 100/110/ 
120 5.00-5.20; Greek: 15-kg 4.50-430; 


Tin — Morning: Standard: eCsh £8.680. 
85. Three months £8.806. 10, O'. 08. 
High Grado: Cash £8.746. 40. Kerb: 
Standard: Three months C8.B10, 06, 05. 
Afternoon: Standard: Three months 
£8.809. 06. 05. 10, 07. High Grade: Cash 
£8.740. Three months £8.825. Kerb: 
Standard: Three months £8.905. Turn- 
over 1.365 tonnes. 


TIN 


a.m. .+ or p.m. (+ a 
Official I — Unofficial — T 


HighGrdel £ . £ i £ 

Cash | 8735-40 +19 '8735-40 

3 month* 8820-5 j— 7.5 8826-30 
Settfemtl 6740 UlO i — 
Standard.! 1 

Cash 6660-5 -8J> 8875-80 

3 months! 8808-10 :+0.5 8806-7 
SettJem't! 8665 ,-5 ' — 

Straits EJ 1529.76 ;-g.iv — 
New Yorkl ! 1 


COCOA 

Yesterday' 

Close 


£ per tonn 
1673 76 



May 

1676-77 

sept.. 

Dec. 

March.. — 

1670-72 
1664-66 
1666 68 


''•L „ i 

=L:J 


I Business 
Done 


Sales: 100 (52) lots of 15 tonnes, nil 
(ml) lota of 5 tonnes. 

Physical closing prices (buyers) 
were Spot 83.00p (82-50p): Jan 83.50p 
(S3 OOp); Feb 84.00p (83.50p). 


1 + 30.01 1682-56 
+41.01 1677-65 


SOYABEAN MEAL 


[+38.0 1671-56 
+ 38.B, 1666 66 


The market opened £1.30 down on 
follow-through selling, reports T. G. 
Roddick. Prices remained under 
pressure with weak cash markets and 
trade selling. 


£ 

+ 7.6 


Sales: 6.910 (5.237) lots of 10 tonnes. 
1CCO — Indicator prices (U.S. cents 
per pound). Daily price for Dec 5: 
107.02 (104.96); five-day average tor 
Dec 6: 104.97 (104.65). 


!+19 

+4 


COFFEE 



Y est day’s i 
dose 

+ orj 

r 

"Business 

Done 

Dec 

; £ | 
per tonne! 

175.00 64JH— 1.0Q 



LEAD 


Lead: Morning: Three months £291.50, 
90.50. Kerb: Three months £290. 90.50. 
91. Afternoon: Three months £290. 
90.50. Kerb: Three months £21, 91.50. 
Tumovor 7.875 tonnes. 


Following tbe firm New York close 
London opened E5-C10 higher in 
moderate volume, reports Drexel Bum- 
ham Lambert. Fresh contract highs 
were estoblished in all positions as 
dealer and commission house support 
in nearbys encourage dadditional gains. 


April. : 18ejILae.M —2.70.188.00-66.60 

June '1B2 JO-62. MJ — 1.10 183.60 

August. 18L29-82.G0 -2.10 193,60-92^0 

Ootober_...il72 JO-74. 00 — 2.23 179.60 
Dec im.0IL6B.60 —2.00' 185.00 


COFFEE | Ye g£* v ' s | 


Done 


LEAD 


sum. |+ or. p-m. i+ or 
Offloiol — Unofficial -t 


£ 1 £ £ 

_j 280.75-1 '-2J7. 281-2 

months! 290.&-1 — 1.6} 290.5-1 




Settlem'b 281 l— 2.6' — 

. Spot — 


U.S. 


ZINC 


Zinc: Morning: Throe months £5 89.60 . 

99. 99.25. Korb: Three months £598. 

Afternoon: Three months {538, 97.50, GRAINS 
98. 600. 600.50. 01. 800.50, 01. Kerb: 

Throe months £601, 02. Turnover 8,050 
tonnes. 


January ...(196546 1+40.0; 1 968-50 

March 11936-37 I + 3 1.011 936-15 

May ,'1667-69 1 + 21.011870-59 

July ....'1819 20 ,+ 15.51820-10 

+ 23.01784-65 
1746-40 

.1725 

Sales: 3.264 (1.B32) lots of 5 tonnes. 
ICO indicator prices (U.S. cents per 
pound) for Dec 2i Comp daily 1979 
138.88 (139.10); 15-day average 137.88 
(137.99). 


X* 9UIJ 3 u -V LU.O J 

5 Sept 11785-85 + 23.0,1 

1 2 NOV 11743-45 +12.0 1 

January .....'1715-26 +0.0 .1 


Sales: 331 (74) Iota of 100 tonnes. 
Soyabeans — (U.S. S per tonne): U.S. 
Two Yellow Gulfports. Dec 306.50. Jen 
310.50, Feb 314.75. March 318.30. April 
320. Aug 317. Sept 297. Oct 286.25. 
Nov 266.25, Dee 270.25. Jan 274.50 
sellers. 

Soyameal— (U.S. S per tonne): 44 
per cent afloat 258. Dec 258, Jen 2B2. 
Feb 265. March 268. Jan- March 265. 
April -Sept 260. Nov- March 228 sellers. 
Pellets Brazil afloat 278, Dec 278. Jan 
294. Feb 289, March 278. Apnl-Sept 
2S3. May-Oct 261. Oet-Dec 246. Oct- 
Dec cit Ghent 244.50 sellers. Pellets 
Argentine afloat 266. Dec 270. Jan 272. 
Feb 275. March Z75. May-Sept 258, 
Oct-Dec 241 sellers. 


INDICES 

FINANCIAL TIMES 


Dec. 2 1 Dec. 1 jM'th agojYtar ago 

280.24289.11 - 286.92 | 232.31 

(Base: July 1 1952-100) 


REUTERS 

Dec. 5 

IDcc, 2 »M*th ago r Y*ar ago 

1938.1 

>1939^1 1887.5 1 157B.1 

(Base: 

September IB 1921—100) 


MOODY’S 

Deo. 2 

> bee. 1 iM*th ago pr ear ago 


'(Boae: December 31 1974—100)" 


DOW JONES 

Dow [ Dec. I Deo. {Month (Year 
Jones! 2 ) 1 ( ago ( ago 


Spot T 88.52 (158.29! 139.68 181.66 
Fut's 1146.38 1 146. 191 143.951 1M. 76 


(December 31 1931-100) 


NEW YORK. December 5 
Gold end silver traded nervously with 
producer safes early in the session 
attracting speculative support on 
heightened Lebanese tension. Copper 
cams under pressure from long 
liquidation on the continued hulfd-up 
in exchange stocks. Sugar reversed 
early losses to show sharp gains on 
the doaa as physical buying Into rest 
developed prompting short-covering. 
Cocoa was firm in response to reports 


of a lower then expected crop In tho 
Ivory Coast. Coffee showed alight 
losses on a lower pace of roarings. 
Cotton came under pressure - from 
large delivery notices. Heating oil 
traded in a narrow range ee traders 
withdrew to the sidelines ahead of 
the Opec meeting. The grmn and soya- 
bean complex suffered heavy husss on 
stop-loss selling on dohar strength 
and a general tack of export interest, 
reported HelnoM CemmadiUee Ud. 


NEW YORK 


COCOA 

10 tonnes. S/tonnes 



Latest 

High 

Low • 

Pntv 

Dec 

2290 

2297 

" 2270 

2280 

March 

2290 

2295 

2273 

2280 

May 

2285 

2300 

2280 

2288 

July 

22S6 

2300 

2285 

2271 

Sept 

2290 

2300 

2283 

2278 

Dec 

2310 

2315 

2315 

2288 

COFFEE 

"C" 37,000 a>. 

oenta/lb 



Close 

High 

Low 

Prev 

Dec 

152.75 

S3. 25 

52.75 

53 jn 

March 

146.28 

47 JO 

46^2 

46.89 

May 

140.51 

41.45 

40.50 

41.17 

July 

137.60 

38.50 

37.80 

38.03 

Sept 

136.50 

3SJ0 

36.50 

36.77 

Dec 

132. S3 

w— 

— 

32.50 

Match 

131.00 


— 

31.63 


COPPER 25,000 lb, cents/lb 



Close 

High 

Low 

PlW 

Dec 

64.75 

66.25 

64.80 

65.75 

Ja> 

86 JB 

65.50 

66-00 

66 

Feb 

66 JO 



66-95 

March 

66.55 

67.00 

66.40 

67.80 

May 

87.85 

68 JO 

67.85 

68^0 

July 

69.16 

89. BO 

68.96 

70.20 

Sept 

70.50 

70.90 

70.50 

71 SO 

Dec 

72.55 

72.90 

72.60 

73.50 

Jan 

73JS 

— 


74J0 

March 

74.55 

74.70 

74^0 

75.50 


SILVEB 6.000 tray oz. cenB/troy oz 


Cloee 

High 

Low 

Prev 

Dec 

956.8 

960.0 

S38.0 

952-5 

Jen 

964.0 

96441 

.94941 

960.0 

..Feb 

. 971.5 

97641 

976,0 

967.5 

Ntorah- 

9794) 

98541 

962.0 

975.0 

Ntoy 

896.0 

— — 

978.0 

932.0 

July 

WHO 

1016.0 

996.0 

1009.0 

Sept 

1030.4 

1025.0 

10254) 

1028.4 

Doc 

1057 

1065.0 

1042.0 

1063.4 

Jan 

10664 

— - 

— 

1062.4 

March 

1084.4 

1085.0 

1084.5 

10804 

SUGAR 

WORLD "11 

" 112.000 lb. 

cents /lb 






Close 


Low. 

Free 

Jan 

8.98 

8.90 

8.48 

•’ 8.6S 

March 

9.53 

9.65 

9.13 . 

. 9.24 

May 

9.95 

9JS 

9.4G 

9.53 

July 

10.18 

10.18 

9.79 

3JB6 

Sopt 

■WL36 

10J23 

moo- 

-10417 

Oct 

10.68 

10.60 

10.19 

10J3 

Jan 

10.90 

10.BS 

10.70 

10JH 

Much 

11.B0 

11.50 

11.18 

11 JB 


CHICAGO 


LIVE CATTLE 40.000 tb. osMs/ib 


COTTON 50.0061b. cento /fb 



Clou 

High 

Law 

Prev 

Dee 

82.17 

62.76 

62.06 

63.06 

Fri 

Bias 

62.50 

1222 

62^7 

April 

64J36 

64*52 

64 J5 

64.70 

June 

*85.10' 

66.40 

66.06. 

65-62 

Aug 

634K> 

64.19 

63-80 

64^0 

Oct 

61.90 

«J0 . 

61.90 

62-46 


SUGAR 


ZINC j 

a.m. 

Official 

PT5F 

p.m. | 
Unofficial! 

i+ or 
— t 

i 

£ 

£ 

£ i 

1 £ 

Cash 1 

584-0 

-o.a 

sao-s ! 

—1.5 

S months; 

699-. 6 

— 

600. B ; 

— 1 

SettJem't! 

585 

— 

- 1 


Prlmw*ta. 

— 


•49-.7B 1 



Wheat end barlay steadily improved 
on shipper buying throughout the day 

in very thin trading to close at the 
day's highs. Naw crops wore a little 
easier in dull trading. reports 
Muirpe CO- 


WHEAT 


r ssterdy’8'+ or 
close — 


ALUMINIUM 


Jen ... 
Mar... 


Morning: 

months £1.091, 92. 81.50, 92. KERB: 
Throe months £1,091, 90, 91, 91.50. 

Afternoon: Three months £1,069. 88. 
89. 90. 91. 91.50. 92. 95. 94.50. 96. 
KERB: Three months £1.065. 9& 97. 98. 
97.50. 98. 

Turnover 20.500 tonnes. 


July 

SepL.] 

Nov„ 


BARLEY 


|Yeetda/sj+ or 
dose I — 


LONDON DAILY PRICE — Raw sugar 
£138.00 (same) 8 tonne for Dec-Jan 

(£156 50)' Whl, ° 8UB " r £154.25 

.Tho market initially drifted about 
£1.50 below pra-weekend levels but 
all the losses wore recovered aa New 
York quotations improved, reports C. 
Czarinkow. 


121.23 

195.99 


May J 186.99 


129.95 

115.65 

116.70 


i+O.BO: 230.45 I + O.B5 
r + O.46. 123.10 :+O.M 
+0.45 125.00 1+0.55 

1+0.45] — l — 

^0.15 1U.20 1-0.05 
! — 0.1 jj 114,36 t-0.CS 


AJuminim) a.m. 

: Official 

+ Ol 

p.m. 

Unofficial 

+ Or 
-t 

Spot.-.,.. 
3 months 

c 

1064-5 

10S8-.6 

£ 

+02S 

£ 1 £ 

X 066.5-7 ,+0.75 
1094.6-5 i + 8 

1 


NICKEL 


.Nickel: Mormng; Three months £3,265. 
70. 66. Kerb: Three months £3.265, 66. 
Afternoon: Three months £3.270. 75, 
85. 86. 67. Kerb: Three months £3,290. 
Turnover 1,650 tonnes. 


NICKEL s-m. 

Official 


+ or p-m. + or 
— Unofficial — t 


Spot 1 3189-90 1-12.5: 3207-8 1+12.5 

3 months. 0263-8 i— 11 1 32864 +15.5 


LONDON GRAINS— Wheat: U.S. 
dark northern spring no. 1 14 per cent 
Jan. 142. Feb. 142.10, March 142 trans 
shipment east coast. English lead lor 
Jan/March 126.7S east coast. Maize: 
French Dec. 146. Jan. /March ISO east 
coast. Barley: English feed fob Jan./ 
March 126.50 east coast. Rest 

unquoted. 

Business done — Wheat: Jan 121.25- 
1.00. Mar 123.9S-3.1S. May 126.90-6.75. 
July 129.90-9.55. So pt 113.70 only. 
Nov 116.90-6.70. Salsa: 164 lota ol 
100 tonnes. Barley: Jan 120.45-20.00. 
Mar 123.10-2-80, May 125.05-4.95. Sept 
111.20 only, Nov untraded. Sales: 100 
lotoa of 100 tonnes. 

HGCA — Locational ex-farm soot 
prices. Feed barley: Eastern 114.70, 
E. Midlands 118 00. The UK monetary 
coefficient for the week beginning 
Monday December 12 (based on HGCA 
calculations using lour day's exchange 
rates) is expected to remain un- 
changed. 


Hk).6 jYestdayg. 
Con- oioae 

tract ] | 

Previous i 
close j 

Business 

done 

£ pei 

■ tonne 


Mar. ...,159.70-59.76 

lOT.59-flfl.45llW.B0-S7.eQ 

May ....;I64.8B-S5 M 

1^^646^166 30-K.7D 


_ * per tonne 

Mw. .. Wi:oolT;8fl;aB®JB55i55B49Si 
May.... 356.M.M.ei242.BIM8^ot5a.ira 

Aug We.mwT.so^M.ofl-simzM.w 

Oc* ( 2W.Ba-6E.DOf7S8.*O-68.B0|it62.69-52JH) 


DOC.. .aBI.OD-8i.OOrtiS4.(HL86J>Oi — 

Mar.... 1276.40-77 . 0 Dl2T9 .D0-S0.NI27E.60-7BJ8 

May tagJMriBayajjjil _ 


'“cents per pound, i MS per kilo, 
t On tha previous unofficial close. 


POTATOES 

A steady Amsterdam market 


No. 4 1.652 (1.194); No. 6 
259 (38) lots of 50 tonnes. 

Tarn and Lyle delivery price for 
ba8i ’ 5U 9* r £246.00 

|£248 00) e tonne lor export. 

International Sugar Agree m ent— (U.S. 
cent* per pound lob end stowed, 
Caribbean ports). Prices lor December 
2- Dj,| y„ Price 8.16 (8.2S); 15-day 

average 8_2fi (8-23] . 1 

COTTON 

LIVERPOOL — Spot and shipment 
sales amounted to 140 tonnes. Fair 
operation* continued. Miner replace- 
ments were required and scattered 
operations were mentioned in Russian 
r/pas. Alncan and American types 
warn supported !n numerous directions. 


Moroccan: 48 4.40. 54 4.50, 63 4.60. 
70/80 4.60-4.70. 96 5.00: Cuban: 

Tropical 56 5.30. Le m ons Italian: 
carton 5.50-6.00; Cyprus: 10-kg boxes 

3.50- 4.40: Greek: 10-kg 4.00-4.50. 15-kg 

6.50- 7.50: Spania: B-kg 200-2.20: Jaffa: 
15-kg 4.50-8.25: Outapsn IB-kg 4.00-5.00. 

Grapefruit^— Cuba n: 3.00-3.50: Jaffa: 
32 4.80. 36 4.90. 48 4-40. 56 4.00. 
Sunrise 23 5.60. 32 6.20. 36 6.40. 40 
6.40. 48 8.20, 56 8.00. Rad Blush 32 
5.90. 36 6.00. 40 6.00. 48 5.60. 56 5.20: 
U.S.: Ruby 6.50-7.50: Cyprus: 32 4.90. 
40 4.50. 48 4.30, 56/64 3-80-4.00. Apples 
— French: Golden Delicious carton 5.50- 

7.20. Granny Smith carton 8.00-8.50. 
Stark crimson carton 6.00-8.50: Italian: 
21 -kg Golden Delllceus 6.50-6.00. Stork- 
ing 6.50: Hungarian: Red Delicious 
19-kg approx 7.00-7.2 0: U.S.: Red Deli- 
cious naw season carton 12.00-13 AO: 
Canadian: 20-lb Spartan 3.70-4.00. 
McIntosh Reds 3.70-4.00. 

Fears — Per pound Italian: Paase- 
crassana 0.12-0.14. Grapes — Italian: 
Per pound. Italia 0.32-0.38: Spanish: 
Italia 0.32-0.38. Almeria 0 23-0.26. 
Napoleon 0.25-0.27. Melon*— Spanish: 
10- ko Green 3.00-5.00. 15-ka Green 

8.00- 9.00: Israeli: Gelie 5.50-5.75, Oaen 

4.50- 5.00. Bananas — Colombia: 40-lb 
boxes 10.00-10.20. Avocados— -Cana ry: 

4.00- 4.50: Israeli: 3.00-3.50. Pine- 
nffplee — each: Ivory Coast D 0.45. C 
Ceoa: 9's 0.35-0.40. 8 s 0.40-0.45. 7'e 
0 .50-0.55. 6’s 0.70-0.76. 5’a 0.90-0.85. 
4‘x 1.00-1.10; Ghana: each T.40-1.60. 

Paw Paws — Brazilian: 6.00-6.50. 
Mangoes— Kenyan: 8.0C-8.50; Brazilian: 
8 50-9.00. Fennel — Italian: 9-kg 4.00- 
4.50. Ffqs— Smyrna: 48's x 8 ez 9.00- 

9.20. Kiwifrult — Naw Zealand: 6.60. 
Tomatoes — Spanish: tray 1.50-2.00: 
Canary: tray 2.00-2.60: Soanish Beef- 
steak 3.00-3.500: Dutch Beefsteak 4.00- 

4.20. Aubero/i ir— Canary: 4.00-4.50: 
Israeli: 5.50-600; Cyprus: 3.50-4.00. 
On tons Spanish: 25-kq nets Zaragoza 
5 50-5.60: Dutch: *5/80 mm 4IU.4.20. 
60/80 mm 4.50-4.80: Polish: 4R0-5 00. 
Capsicums— Dutch: yellow 10.00-10.20. 
green 5.00-5. EO red 5.70-5.80; Israeli: 
omen 4.00-4.20. yellow 4.00-4.80: 
0.70-0.75, B 0.90-1 .00. A 1.50-1.60: 

English produce: Apples— Per pound. 
Cox's 0.16-0.27. Russet 0.15-0.20. 
Spartan 0.16-0 20, Layton's Superb 
n.12-0.16. Brantley 0.13-0.20. Peat*— 
Per pound. Cornice 0.16-0.24. Cantor- 
once 0.10-0.20. Potatoes— ^ Whites 4.00- 
4 40. Edwards 4.60-5.20. bakers 7.00- 
8 50. Mushrooms — per pound, open 
O-Tfl-0 80. closed 0.80-0.90. LBttuee— 



Latest 

High 

Low 


Dec 

77.00 

774)0 

78.10 

76.65 

March 

804)0 

80.06 

79.40 

80.18 

Muy 

81.15 

81.15 

80.7D 

81-32 

July 

81-75 

8185 

81-50 

8280 

Oct 

7620 

76-20 

78-20 

70-40 

Deo 

74.75 

7486 

74.60 

7485 

March 

76.00 



76.10 

May 

77.00 

— 

— 

78 JO 


LIVE HOGS 30.000 lb. cento/lb 


CRUDE OIL (LIGHT) 42JXJ0 U.S. 
S/barrel 


flMI, 



Latest 

High 

LOW 


Dec 

29.00 

— 

_ 

2830 

Jan 

29.33 

29.40 

293J 

2938 

Fob 

29.01 

29.12 

28.96 

29.07 

March 

2885 

28.94 

2830 

28.92 

April 

28.76 

28.85 

28.76 

28.90 

May 

28.70 

28 £0 

28.70 

2830 

June 

28.85 



2835 

July 

28 JBS 

— 

_ 

2830 

August 

29.00 

-WTO 



Sept 

294X1 

— 

— 

28.90 

COLD 100 troy ox. S/troy 

oz 



Close 

High 

Low 

Prev 

Deo 

389.0 

400.5 

397.0 

398.7 

Fob 

404.5 

4065 

401.0 


April 

411.1 

413.3 

4073 

410.7 

June 

418.0 

420.5 

4133 


August 

425.0 

428.0 

4233 

4243 

Oct 

432.3 

433.5 

433.5 

4313 

Dec 

4388 

441.0 

437.5 

4393 

Fob 

4045 

406.5 

401.0 

404.1 

April 

455.1 



454,6 

June 

463.1 




August 

471.4 

— 

— 

4703 

Oct 

4798 

479.5 

479-5 

4793 

Jan 

401.5 

402.0 

402.0 

4013 



Close 

Htah 


Prev 

Dee 

43-3 

43.66 

42.90 

43.40 

Feb 

47.70 

- 47.77 

4730 

4730 

April 

4730 

4730 

4630 

<739 

June 

5235 

52.55 

52.05 

6230 

July 

53.15 

6330 

62.70 

6336 

Aug 

5236 

83.00 

6230 

53.10 

Oct 

5136 

5230 

6130 

5236 

Dec 

6237 

53.00 

5237 

5310 

Fob 

S3 .45 

533S 

KL3Q 

' 5330 

MAIZE 5,00 bu 

min, centt/SOIbdMisJMa 

Dec 

Close 

3303 

*3 ft 

3363 

Lew 

3303 

Prev 

3363 

March 

3313 

3363 

3303 

3373 

May 

3333 

- — . 

3313 

3383 

July 

330.4 

3353 

3303 

3362 

S5.pt 

3043 

3073 

3033 

3083 

Deo 

2853 

2893 

2853 

2893 


PORK BELLIES 38.0000,. cenfs/tb 


Feb 

Close 

Htah 

Low 

' Prev 

68.45 

58.80 

58.00 

59.17 

March 

58-90 

8935 

68.50 

5930 

May 

60.67 

.6135 

6030 

B1.KS 

July 

81.70 

6230 

6130 

6237 

Aug 

6035 

8135 

60.80 

61.50 


SOYABEANS 
5X100 bu min. 


cento/BOta-bushol 


Jan 

Close 

4 04— a. 

Lew 

Prev 

7083 



7843 

March 

7813 

7943 

7723 

801.2 

May 

7883 

8003 

7813 

810.0 

July 

7923 

mo 

782.0 

8073 

Aug 

7723 



-7803 

Sept 

7193 

7243 

710.0 

7313 

Nov 

6713 

6733 


6783 

Jan 

8783 

6863 

6783 

.6813 


SOYABEAN MEAL 100 tone, 9/to a 


HEATING OIL 
42.000 U.S. gallons, cants /U.S. 


gallons 



Latest 

High 

Lew 


Jan 

7835 

78.60 

7735 


Feb 

77.65 

7735 

77.13 

7733 

March 

7530 

78.05 

75.40 

7539 

April 

7* JO 

7430 

7430 

7435 

May 

7335 

73.75 

73.40 

7330 

June 

73.7S 

73.75 

7330 



7435 

— 



Aug 

7S3S 




Sopt 

7930 




Oct 

7730 

— 

— 

7630 

ORANGE JUICE 

15.000 

B>. cento/ffa 


Close 

High 

Low 


Jan 

124.00 

2435 

29.60 


March 

123.00 

233S 

22.05 


May 

12236 

22.50 

2235 


July 

122.25 

22.40 

27-JK 

2130 

Sept 

17? 25 

22.50 

2130 


Nov 

1203b 

■WBW 



Jan 

115.50 

15.00 

15.00 


March 

11530 

— 



May 

11530 

— 

— 

-m!w 



Cloee 

High 



Dec 

216.0 

219.0 

212.0 

2203 

Jan 

2183 

220.6 


222.4 

March 

219.0 

_ 

216.5 

•22M - 

Mmr 

2183 

. 


2243 

July 

218.0 

221.0 

2153 

224.7 

Aug 

212.0 

2143 

2103 

2TB3 


203.0 - 

204.0 

2023 

2063 


184.0 

185.0 

1843 . 

1873 

Dec 

1843 

1883 


1873 

elan 


184.6 

1843- 

4683 


SOYABEAN OIL 80X100 lb. C«lta/tb 


Clou 
Doc 28.70 

Jan 25.80 

March 2CJ0 

May 26.75 

July 20.90 

Aug 2JL50 

Sept ZL30- 

Oct 24.60 

Deo 3AJB 


High 
26.46 
28X0 
28.96 
27 JO 
22 JO 


Low Free 
25-40 26£ 

2S.73 26.22 

36-23 Z7-2J 

SMO 

2*L9S 37.88 

28.70 zfijio :v» 

25-70 -2fi.iG --2SJ0 
3AJ6 

24.00 2U » 


24 BO 

Z4J28 


WHEAT 6,000 
buefial 


bu . atin. xents/pOta*. 


PLATINUM 50 troy qt. $/troy oz 


Dec 

Cloee 

High 

Lew 

406.7 

408.0 

408.0 

Jan 

407.7 

408.0 

400.0 

April 

4143 

415-3 

409.0 

July 

420.2 

421.0 

4173 

Oct 

426.7 

_ 


Jan 

433.7 

430.5 

4303 

April 

4423 




Clew Hl«h 

D>c 342.0 342.4 

Mereti 3GE.4 356X1 

May 354,2 3E6A- 

July 341.6 342.4 

Sept 348.0- 349.0 

Dee 380-2 3804. 


LOW M» 
340.D 3«-“ 

35M. 

35X0 388£ 

340.0 555-° 

347.4 .''3»A 

360.0 34X4 




Mil* 


S" 


. , * i \ 


:»*?o 














SPOT PRIOR— Chioego - loose tart' 
17.50 (s&ms) cento per' pound. 

Yorit tin 690,0-84.0 (Wl .0*96.0} c *t* * 
per pound. 


Per tary round 1J0-1.80. Onions— Per 
55-lb 4.00-4.50. Cabbages — Par 25-lb 
Celtic 2 50-2.60. Jan King 2.80-3.00. 

Greens — Kent 28-lb. 2.00-2.4Q- 

Comish, 40-lb, 3 00-3.70, Caulfflowere— 
12's Kent 4.50-4^0. Celery — Pre-packed 
E.0D4.H): dirty, by subas, 2.20-2.40. 


Beetreete— 28-lb I.SO-XW.- TwitiP*- 
TS-lb 2 00-280. S w edes 28-lb. 1-jjfr 
1.40. Lwk» — pgr pound- 0.17-oJ°‘ 

Carrots— 38-lb 1 JO-1 JO. - fta»nlp»r 
28-lb 260-280. Sprouts— P0r PO®" 
0.10-0.14. CetobrtM — Par pound K*" 1 
0.50-0.56. - . 


■SV-4 . 

*r 


•. . » ‘u 


. v »'* : - *. 
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FiBancial Times Tuesday December 6 1983 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar at new peaks 


The doBar was at record high a 
against several European 
currencies, on the foreign 
exchanges yesterday including 
sterling, which finally succumbed 
to the strength of the UJS. 
currency after holding firm 
throughout the -summer when 
Continental units were fatting to 
the lowest levels for many years. 

Rising tension, in the Middle 
East following U.S. air strikes 
against Syrian positions is 
Lebanon added to demand for 

the dollar after Friday’s U5. un- 
employment figures and money 
supply announcement bad given 
the currency a firm undertone. 

' News of a fail in unemployment 
for the second consecutive month 
underlined recent signs of grow- 
ing economic recovery, while the 
rise of filjBbn. in weekly Ml 
money supply was above most 
'estimates, and Is expected to be 
followed by rising money supply 
during the rest -of this month. 

The dollar's trade-weighted 
index rose to 129.7 on Bank of 
England figures, from 12&8, com- 
pared with 124-7 six months ago. 

It rose to a 10-year peak of 
DM 2.7435 from DM 2.7130 
against the D-mark: to a record 
high of FFr ' &3175 from 
FFr 8.2450 against the French 
franc: to SwFr 2,1889 from 
SwFr 2.1740 in terms of the 


Swiss franc; and to Y235.05 from 
Y2S3.5G against the Japanese 
yen. 

. STERLING — Trading range 
against the dollar In 1983 is 
L624S to 14455. December 
average 1.4773. Trade»welgbted 
index 83.1 compared with 831 at 
noon, 83.0 at the opening, 82ft at 
the previous dose, and 85.7 six 
months age. 

The pound fdl to a record dos- 
ing low of $1-4450-1.4460, a lOSS 
of 110 cents from Friday. 
Sterling opened at SL463S-1.4945, 
and touched an alikame low of 
*1.44401.4450. But tile Bank of 
EmgSand was not seen to inters 
veue, as tiie pound remained 
very firm against Continental 
currencies and the yen, rising to 
DM 3.9750 from DM 3.9550; 


FFr 12.04 from FFr 12.0050; 
SwFr 3.1725 from SwFr 3.1675; 
and Y340-75 from Y340.25. 

D-MARK — Trading range 
against the dollar in 1983 is 
27435 to 22320. November 
average 3X847. Trade-weighted 
index I24ft against 127.7 six 
months ago. 

Tbe 'D-mark continued to lose 
ground against the dollar to 
Frankfurt yesterday. Trading 
was very thin after the dollar's 
initial improvement with news 
of further u.s. economic growth 
and renewed Middle East tension 
underpinning the dollar. Zt was 
fixed at DM 2.7292 up from 

DM 2.7019 on Friday and the 

Bundesbank sold S14m at the fix- 
ing but was sot sees intervening 
in the open market The D-mark 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
■gainst ECU 
Decembers 

JL change 
from 
central 
rate 

% change 
a^ueted for 
dtatgence 

Dhreigence 
limit % 

Belgian Franc ... 

M anno 

450374 

+201 

+1.65 

+10447 

Oaniah Krone ... 

8.14104 

8.18176 

+o.so 

-0.16 

±10425 

German D-Mark 

204164 

208428 

+100 

+ 004 

+1.0642 

French Franc ... 

607456 

C0B166 

+ 0.10 

-006 

+1.4052 

Dutch Guilder ... 

202505 

203827 

+007 

-009 

+10964 

Irish Punt 

0.72568 

0.726109 

+002 

-003 

+10699 

Italian Ura .... 

1408/18 


-2.44 

-2.44 

±4.1505 


was also weak against the yen 
and Swis franc. The yen rose to 
DM 1.1660 per Y100, its highest 
level since the introduction of 
Frankfurt fixings in 1969 and up 
from DM 1.1615 on Friday. The 
Swis franc was fixed at 
DM 1.2519* from DM 1-2487. 

FRENCH FRANC — Trading 
range against the dollar in 1983 
is 84175 to 6.6060. November 
average 8.1659. Trade weighted 
Index 66-5 against 69-0 six 
months ago. 

The French franc was weak 
in Paris yesterday, falling to a 
record low against the dollar 
and Swiss franc. It remained 
quite steady within the EMS 
however, 

ITALIAN USA — Trading 
range against the dollar in 1983 
is 165830 to Lm November 
average 1,625.7. Trade weighted 
Index 49.1 against 5L5 six 
months ago. 

The lira Sell to a record low 
against the dollar in Milan but 
improved against the D-mark 
and ' Dutch guilder within the 
EMS. 

£ in New York — Latest 


Weaker trend 


Prices fell in the London In- 
ternational Financial Futures 
Exchange yesterday. Values were 
marked down in early trading, 
following late frills in the U.S- 
bond market on Friday. The fall 
reflected a surprise SL6bn rise 
in U.S. Ml on Friday and this 
was seen as the first in a number 
of sharp increases in the 
narrowly defined monetary 
aggregate between now and the 
end of the year. Baziks' net 
borrowed reserves also remained 
high, giving rise to speculation 
that the Fed were keeping a tight 
rein on the supply of short-term 
funds and possibly even tighten- 
ing a notch. 

This combined with a further 
fall in U.S. unemployment to 
remove any thoughts of lower 
U.S. rates in the near term while 
an opening Federal funds rate 

LONDON 


for overnight money of 9* per 
cent also helped to push values 
lower. Renewed tension in the 
Middle East served to push cash 
rates firmer, further undermin- 
ing prices in the futures market. 
The March Eurodollar price 
opened at 89.68 down from 89.79 
at Friday's close and touched a 
low of 89.63 before dosing at 
89.68. 

Gilt prices fell quite sharply, 
reflecting a similar decline in the 
cash market as dealers showed 
concern over sterling fall to 
record levels against the dollar. 
The March price sank to a low of 

107- 19 from an opening level of 

108- 06 and closed at 107-20 com- 
pared with Friday's close of 
108-22. Short sterling prices 
were marked down in reaction to 
firmer U.S. interest rates with 
the March delivery price finish- 
ing at 90.42 down from 90.52. 

CHICAGO 
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THREE- MONTH EURODOLLAR 
Sim points of 100% 


Deo. 6 


Previous 


Changes am for ECU, therefore positive change denotes ■ 
weak currency. Adjustment calculated by Financial Time#. 


Spot | #1.4478-44881 31. 4690-48 10 
X month 0.09. 0 . 1 3 die' 0.0*0. 11 die 
5 months! 0.2*0.31 dts 0.83-006 die 
12 months) 1.16-1.25 dls 0.9B-1.DB dls 


E forward rates an quoted in U.S. 
cants discount. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Dec 6 


Day's. 


One month 


% Three 
p-a. mont h# 


PA DecS 


Day*# 

spread 


Ctoso 


One month 


% Three 
pa. months 


% 

P-a 


U.S. 1jO44O-10S» 
Canada 1X60-131211 
Netfclnd. 4 0ZV4 ASY 
Belgium 80-2*80.70 
Denmark 1409-1*08 - 
Ireland 10660-1.2780 
W. Gar. 30SV3 3K 
Portugal 1B70O-1890O 
Spain 2Z7-0Q-228.7O 
Italy 2393V-M04 
Norway 10.94-11.01 
France 1242-12.08 
Sweden 11.00-11.66 
Japan 333-342 
Austria Z7 -96-28.04 
Switz. 3.19>-3.19 


0.06-0. 13c efis —0-87 0.25 0 JOdts 
006-0.1 6c dte -0.73 a.ie-O0Bdis 
tUe pm 3.37 3**-3 pm 

S-ISc (fis -1.49 30-40 <Hs 

4.66-I.TOore «fte -404 B0O-708«fis 
O0O-O06p dls -3.TI 006-1 XOdta 
1 W»* pm Z.64 3V2S pm 

12S-336c <SS -14.62 4S0-98Sdis - 
22S-2S&C «fl» —12-64 626890(0* - 
-7-50 43V46Sdi* 
-6.7B 11.4S-12-2Sd 
-3.48 Tf.12>i dls 
—3.13 73&4MkO* 
2.47 2.40-205 pm 

3.06 »VU pm 

6JD 4\-3\ pm 


10000-10030 

404-4.45 
8000-8000 

1402-14.33 
12W-f2150 
3.97-3-96 
18800-186.00 

2Z7AMZ74D 

2397V£*99\ 14-16Hra <8* 

1O06V1O07% S06-&5Oam df8 
•OJ&T-nJKh 3-4ecHs 
1100 * 2 - 11 . 61*3 205-3 JOore (S* 
M0V34H, 0-7*0 JSy pm 

27-82-27.97 TWigro pm 
3.16V3.17* 1V1**c pm 


Bslglsn rate It lor convsnlbte Irene*.' Financial franc 81-2001.30. 
Six-month forward dollar OJDOAS c die. 12-month 1 . 10 - 120 c drs. 


OTHER CURRENCIES 


-0.76 

-0.47 

2-92 

-1.74 

-1.83 

— 2*0 

289 

-1526 

-11.56 

—7.50 

-4-32 

-300 

-2.64 

2.73 

282 

5.M 


UKt 1.4440-1 .4675 
Ireland! 1 .1350-1 .1410 
Canada 10435-10460 
Nathlnd. 3.0535-30710 
Belgium SS3S-S63S 
Denmark 9.6480-9.8976 
W. Gar. 2.72S0-2.7S50 

Portugal 130.00-130.50 

Spain 1 6685-15735 
Italy 1649V1659 
Norway 70470-7.5775 
Franca 80960-80300 
Sweden 7-999*8.0130 
Japan 233.75-236 2S 
Austria 1900-1805 
Switz. 2.172*2.2060 


14450-1^0460 0.08-0. 13c die 

1.13SS-1.T3U5 0230.19c pm 
1.2455-10460 0.04002c pm 
3.0665-3. 0686 1 050.95c pm 
S5.S4-SS.58 4-5c dim 

909250.8975 0.70-1 0Oore (He 

2.7000.7440 0000 05 pf pm 

13020-130.50 70-ISOc die 

157.10-1 57 JO 145-1 55c dls 
1858-169 BV9*«lire dit 
7072S-70776 2.104L40ore A# 

8015000200 1.78-1 ,88c die 

200250.0075 1A0-1.60ora dis 
235.00-235.10 O.7O0.6Oy pm 
19 034-19 044 6X0-5. BOgro pm 

2.1880-2.1890 1.17-1. 12c pm 
t UK and Inland are quoted In U.S. currency. Forward premiums and 

discounts apply to ths U.S. dollar and not to the individual currency. 

Belgian rats is (or convertible franca. Financial Irene 56.19-56.24. 


-007 OJS00Odls -0.78 

202 0.630.58 pm 2.13 
0.29 0.10008 pm 0.29 
302 283-2.73 pm 3.64 
-007 16-20 dim -100 
-1.15 V14 dis -0.40 
3.83 2.51-2.46 pm 3.63 
-11.52 3OO025di8 -1401 
-11.47 400-450dis -10 83 
-&.S2 274-284dls -6.73 
-307 50O00Odts -203 
—2.64 60O0.EOdls -3.05 
-20S 3.75006dte -102 
3.32 2.02-1.92 pm 308 
3.79 16-16 pm 302 
6.27 3.150.10 pm 5.70 


CURRENCY MOVEMENTS CURRENCY RATES 


Dm. 5 


Argentine Peso— I 

Australia Defier J 


Brazil Cruzeiro— 10200-1^28 0 
Finland Markfuu .8.404044870.; 


Greek Orach nwJ 


Hong KongPerfterjX i-8BA»-X 1053ij 


Slat 


KuwaltDinartKD}} 

Luxembourg Fr-I 

Malaysia Dofiar.f 

Nsw Zealand «rl 

Saudi Arab. RlraC 

Bin sapor e Dodar) 


lsa.4*ao.&7l 

30066.10075 


142.16 142.76 


Hl2S.10*H 
0484047.4860 

■80.40 00.40 

309400.4000 

9014000190 

6.066900600 

8.087050930 


SthJUrfcan Rwdj 1.7676-1.7616 


IfJLE. DtrnanL.4 MM6MM0 


* • 


■ HT-! 


1.1000-1.1005 

909.914. 

Belgium——.— 



87.75* 


O0928580SM8 

66.544506 

rf' 1 : 1 , 1 ! i‘Sbii73i 

20410-20430 
10268 10290 
5.4807 5.4818 


2.12908.1310 
10160-101 8S 
5.672000730 



£ 

Note Rates 


27.00-26.10 

81.108100 

1407-14.41 

1200-12.18 

305-309 

2380-2410 

539-344 

40814-40614 

1098-11.03 

IBS-196 

226*4-857 

1X08-11.68 

5.1614-5.1614 

1.44*4-1.46*4 

215-221 


Dec. 5 

Bank of 
-England 
Index 

Morgan 
Ouaranty 
Chang e«C 




TrYT- 'TteMn 

189.7 

+ 17.6 


92.0 

+ 0.5 

1 1 1 • t { ■ 1 1 ft nf*F. 

114.6 

+3.1 


89.7 

—11.7 

»-*•][ * (1 « 1 * ' 1 [ -j 

780 

—5.7 


1240 

+ 6.6 

Swiss frano— - 

160.8 

+ 13.7 


1140 

+40 

IjVC. 1 1TMS 

660 

-16,1 

Lira 

49.1 

-120 

Yen- 

1540 

+11.6 


Dec. 6 


IBank 

rate 

Z 


Basing 


Morgan Guaranty changes: average 
1900-1882—100. Bank of England index 
(base average 1S75—10Q). 


Storting , 
U0.8 J 

Canadians.. 

Austria Soh 

Belgian F . J 

Danish Kr J? 

D mark 
Guilder ..... 

French F 

Lira 

Yen 

HorwgnKr... 

Spanish Pta 

Swedish Kr 
Bwfe* Fr 

Greek Dr'oh 


et s 

9.75 

3S« 

10 

7 

4 

5 

9>» 


Special 

Drawing 

Rights 


0.719706 

104624 


20,1077 
67.9722 
108138 
200540 
3.19940 
. . 6.68379 
17 >1727.34 
6 1244.977 
7,69807 
163.991 
807097 
207997 
102.631 


8 


8 la, 
4 

20**1 


European 

Currency 
Unit 


0.670011 

O02B9O3 

103221 

15,9283 

46.9374 

8.1BZ76 

206428 

203627 

60B1SS 

136902 

194.141 

607454 

130.104 

6.63826 

1.80803 

810700 


6090TI +Z asa »» WEJ uas/so. 












JAPANESE YEN Y12.5ra 


VI 00 


Latest 


Low 

Fra* 



wwm 1 1 n 1 1 

UJLDaUar | Deutaobam'k 

JepaneeeYefi 

FrvneliFrana 

Swiss Franc 

Dutch Guild | Italian Ura 


mm 1 1 1 

Low 

Prav 

March 

8902 

89 M 

8300 

9000 


Pound Btarflng 

U.3. Dollar 

■*. 

0092 

1046 

5.975 

8,744 

540.8 

855.1 

1804 

8.318 

3.175 

8.189 

4045 

3068 

2599. 

1669. 

1003 

1046 

80.46 

55.66 

March 0.4301 04316 
June 04337 — 

04260 

0.4294 

0.43Z7 

0.4362 

June 

Sept 

Dec 

89.45 

894C 

89.17 

8943 

89.16 

8902 

89-32 


peutaehenmrK _ ' 
-Japanese Yen 1000 - 

wmM 

0064 
... 4048 

-.1107 . 

85.78 

1000. 

3.029 

3503 

0.798 

9010 

1.118 

1304 

603.5 

7040. 

0.453 

5.890 

2004 

836,1 

Volume 97 (36) 

Previous day's open kit. 211 (200) 

March 

Sept 

7M0 

78.90 

7B.7D 

79-85 

, 

French' Franq 10 
Cwtes.Frono 

19 

iia 




8.635 

X - 

3092 

1.401 

1992. 

756.1 

1.497 

0.668 

6602 

2506 









V. 


0025 • 

- 0.417 

0028 • 
0003 

0094 

1067 

76.66 

142.1 

2,709 

5.019 

0.714 

1025 

1. 

1053 

939.7 

1000. 

0.406 

0.701 

18.10 

33.54 









- -i. 


0.558 
• 1043 

0008 

1,797 

8005 

4041 

1890 

483.6 

6.880 

14.97 

1.760 

5043 

2.466 

5085 

1331. 

2982. 

1. 

2041 

44.63 

100, 










EURO-CURRENCY INTEREST RATES (Market closing rates) 


Dec. 5 

■tarUna 

U0. 

Dodar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Ura 

IES& 

B3I 

Yen 

Danish 

Kroner 



9-9 1# .. 

^9-g| 

gisJOs 

914 - 91 * 

OTt-io 

97*.ioie 

10*-10* 

XOSe-lOSg 

gis-oa* 

9**-9J« 

9*4-91* 

9SBr974 

9T*.10*a 

OTg-6 

61 B ^ 

filf-ou 

ttfr 

6Ea-64« 

8TS-31S 

5M5 

vat 

44 43s 

as 

t£i* 

121ft- 123s 

18-12*4 

18>i-189s 

13I*-13A 

1534-163# 
16-18 
163 4 -16*4 
166«- 171b 
171*- 18 

10- 185ft 

81a-10 

lOls-11 

1034-11*4 

11*4-1134 

1114-1134 

11*4-1134 

9*2-10 
10*4-10*8 
10*8-1034 
1070-11*8 
11-1 1 U 
11-11*4 

BTft 0 

6i%6*« 

6»4-6rt 
6** -6* 

658*34 

1034-11*4 

11-11*8 

1114-1134 

1141 m 

1L3«-I17ft 

11*8-12 


Asian S (closing rales in Singapore): Short-term 9V94 par cent: seven days SPu-9*i» per conn one month 9V9 7 ! per cent: three months 9V10 per cant 
ehi month 10-10*1 per cant: one year 1Ofc-10*a per cant. Long-term Eurodollars two years 11V11V per cant: three years 11 VU’i per cenc lour years 12-12'. 
per cent; five -yean: ISPa-12% par cam nominal Closing rates. Short -Term rateeare can lor U.S. dollars and Japanese yen; others two days' notice. 


MONEY MARKETS 


London rates steady 


Interest rates showed little 
c hq pg e - on. the London money 
market yesterday- despite the 
weakness of starting against the 
dollar on the p yphong ps. 

Sentiment -was helped by the 
overall improvement of the 
pound against Continental cur- 
rencies, and tiie , rise of the 
sterling cm a trade-weighted 
basis. 

Three-month Interbank was 
quoted at Sir per cent compared 
with 9A per cent; while the 
discount houses buying rate for 
tinee-raoQ& 'elegble bask bills 
eased to 8f per cent from 8gf 
per cent 

The IBank of England provided 
help of £4S0m for the London 
money market on an estimated 

UK dcarfng bank brae 
lending rate ft per cent 
(since October land 5) 

credit shortage of £4S0m. Bills 
maturing in official hands, repay- 
ment of late assistance, and a 
take-up of Treasury bills from 
Friday's tender- -drained £370xn. 
while Exchequer transactions 
absorbed a further £S4Tm. These 
were partly offset by a fall' in 
tiie note circulation of £230m, 
and above target bank balances 
of 87m, 


FT LONDON ; 
INTERBANK FIXINGS 


Before lunch the authorities 
gave assistance of £239m by buy- 
ing £24m bank bills in band 2 
(15-33 days) at 9 per cent; £11 Sm 
bank bills In band 3 (34-63 days) 
at 8tf per cent; and £100m bank 
bills in band 4 (64-91 days) at 
8 Jr per cent. 

In the afternoon another 
£ 166 m hlQs were purchased by 
way of £ 10 m local authority 
bills in band 1 (up to 14 days) 
at 9 tV per cent; £ 10 m bank bills 
in band 1 at 9yV per cent; £58m 
bank bills in band 2 at 9 per 
cent; £43m bank bills in band 3 
at 8}& per cent; £7m Treasury 

MONEY RATES 


bills in band 4 at 8} per cent; 
and £38m bank bills in band 4 at 
8| per cent 

Frankfort call money was firm 
at around 5.60 per cent, com- 
pared with 5.55 per cent on 
Friday, as banks bid for funds 
to build up minimum reserve 
requirements and fulfil year-end 
balance sheet needs. 

Conditions in December are 
usually tight because of large 
tax payments, and liquidity will 
be drained tomorrow when a 
DM 4.6bn securities repurchase 
agreement expires. Although 
DM Sftbn was made available 


through a securities repurchase 
pact on December 1 the interest 
rare of 6 per cent charged by the 
authorities, compares with 5.5 
per cent for the previous agree- 
ment, and is regarded by the 
market as expensive, malting 
banks reluctant to lend call 
money at a lower rate. 

In Paris call money fell to 12} 
per cent from 12} per cent. The 
Bank of France left its money 
market intervention rate at 12 
per cent when it bought about 
FFr llbn of first category paper 
maturing between December 21 
and January 20. 


Deo. 6 


Overnight — 

--On® month. 

Two month*--— — — — 

Three month*. — 

She mo nths — 

Lombard— 

Intervention — .- 


Frankfurt | Paris 


06-805 

te05-60Q 

H0S-80O 

te06-a.BO 

Je.40-6.60 

« I 


Zurich 


12** I 
X2rh-12ft \ 
12*0-12*4 
12 *8*1 2*4 
12*4- 12 B| 

X2 


*«0*B 
4*e-4*4 
41 8-4 >4 


Amsfdam) Tokyo i Milan * Brussels 


59*-5Tb 

6-6*8 

6*8-614 

6*4098 


B.&512S i 17*1-1718 80S 

6.46875 1718-1778 101i-10)4 

608128 I — | — 

— j 17fe-ia | IOTb-IUs 

— — ; 1018-11*4 


Dublin 


12*8-1038 

1210-12*8 

1218-1298 

12*4-12*3 


Close High Low Prmr 
Dec 90-28 90.22 90.24 9001 

March 99.88 28.68 88.83 88.78 

June 8904 8804 8800 89.46 

Sept 88.07 88.07 89.06 8802 

Dec 88.79 88.79 88.77 8803 

Volume 2,630 (2,149} 

Previous day's open hit. 8,117 (B075) 


THREE-MONTH 
Sim points of 


EURODOLLAR (IMM) 
100% 


THREE-MONTH STERLING DEPOSIT 









ISt'I 







'f-l 








irrl 





mu 


■a 



Volume 819 (649) 

Previous day’s open InL 4,655 (4.808} 


20-YEAR 12% NOTIONAL GILT 

£50.000 32nds of 100 % 


Close High Low Prav 
Dec 108-29 109-10 10807 109-17 

March 107-20 108-11 107-19 108-22 

June 107-08 — — 108-09 

Sept 106-22 — — 107-29 

Dec 105-16 — — 107-16 

Volume 2,786 (1.538) 

Previous day’s open inL 3089 (2006) 
Basts quota (clean cash price of 
Treasury 2003 loss equi va le nt price of 
near futures contract) 2 to 12 (32nds) 


STERLING £25,000 S per C 


Close High Low Prov 

Dec 10500 1.4545 1.4600 1.4670 

March 1.4527 10572 1.4620 10695 

June 1.4555 — — 10618 

Volume 282 (154) 

Previous day's open ML 2092 (2080) 


DEUTSCHE MARKS 
DM 125000 S per DM 


Close High Low Prav 

Dec 00556 00670 00566 00683 

March 00588 0.3702 00684 00724 

June 00723 — — 00759 

Volume 140 (118) 

Previous day's open inL 327 (322) 


SWISS FRANCS 


SwFr 125,000 $ par SwFr 
Dec 00578 0.4581 0.4571 00618 

reft 00645 0.4661 0.4640 00882 

June 00715 — - — 00753 

Volume 6 (14) 

Previous day's open ML 114 (128) 



Latest 

X 

Low 

PTW 

Dec 

8907 

6905 

9006 


8909 

8902 

8907 

8908 

Jute 

89.06 

89.09 

69.05 

6905 

Sept 

88.80 

8802 

88.79 

88.97 

Dec 

8805 

88.65 

88.56 

88.71 

March 


8800 

8800 

8803 

STERLING (IMM) S* per £ 


Latest 

High 

Low 

Prav 

Dec 

1.0475 

10545 

1.4440 

1.4575 


1.4500 

1.4570 

1.446Q 

1.4595 



10600 

10500 

10815 

Sept 

10550 

10615 

1.4S30 

10640 

Dec 


— 

— 

— 

March 

— 

— 

— 

— 


(CBT) 



Latest 

High 

Low 

Prav 

Dec 

69-16 

69-18 

69-10 

70-03 


68-10 

68-11 

68-03 

68-31 

June 




68-02 

Sept 



■ raT-M 

67-09 

Dec 

65-28 

65-28 

65-27 

6620 


— 

_ 


— 


64-29 

64-29 

64-28 

65-21 

Sept 

64-17 

64-17 

84-17 

6S-10 

Dec 

— 

— 

■— 

— 

March 

— 

— 

— 

— 

June 

— 

eV— 

— 

— 

Sept 

— 

— 

— 

— 

U.S. TREASURY BONOS (CBT) 

8% SI 00.000 32nde of 100% 


Latest 

Hhjh 

Low 

Prav 

Dec 

70-18 

70-24 

70-16 

71-20 


69-31 

70-05 

69-30 

71-02 



69-19 

89-12 

70-17 

Sept 

58-31 

69-04 

68-31 

70-01 

Dec 

68-17 

68-22 

68-16 

69-19 

Match 

68-07 

68-06 

68-07 

89-07 

June 

67-30 

67-30 

67-30 

68-28 

Sept 

— 


— W 

68-19 

Dec 

— 

«*e 


— 

March 

— 

— 

— 

— 

June 

— 

— * 

— 

— 

U.S. TREASURY BILLS 
Sim points Of 100% 

(IMM) 



Latest 

Hinh 

Low 

Prav 

Dec 

9008 

9009 

8004 

9108 

March 

9009 

9001 

9007 

90.68 

June 

90.19 

90.22 

90.19 

9009 

Stmt 


8909 

8906 

80.16 

Dec 

— 

89.77 

89.76 

8906 

March 

89.65 

8908 

8906 

89.75 

June 

89-36 

89-39 

8908 

8807 

Sect 

8922 

— 

8802 

8908 


CERT. DEPOSIT HMM) 
Sim points of 100% 


PERSONAL 


SWITZERLAND 

A new investment opportunity 
in Swiss real estate. Excellent income potential. 

VILLARS 

Summer and winter resort in the Vbudoise Alps 
Geneva Airport only IK hours. 

“LE BRISTOL” 

A unique concept in selea fuDy serviced apartments 
with all the hcMes of a luxury hotel. Restaurant, bis; 
St res s du b , squash. Studio. 1 and 2 bedroom 
options. Minimum Investment capital Q0.Q00. 

Details aoaliabfr/rotn oar Directo r. 

Mr*. H. Ltdsicr. who win be at The Dorchester. 

fork Leone. London W1 (01-629 8888}~ 
Honday, 5th Dec to Saturday. 10th Dec 13 S3. 
Make an appointment now to discuss 
pourrcqu iicjii e fila infill i. 

krtmobiffiere de Viflare SA. 

1884 Vfflars, Switzerland- 
lefephone: 010 41 25/353531 
Telex: 456213 GESECH 


Have the copper 
magnesium 
and nickel industries 
turned the comer? 

Three new Management Reports in our International 
Perspective Series are now available: COPPER, 
MAGNESIUM and NICKEL. 

The three reports will enable you to assess the roles 
these metals have and, more importantly, will have. 
Each report indicates which are the leading com- 
panies, where the ores and metals are located, what 
competition exists, what technological advances are 
likely, where growth is likely to be and how prices 
are going to develop. 

For a brochure listing the contents and scope please 
contact: 

The Marketing Department 
FT BUSINESS INFORMATION LIMITED 

102*108 derkenwell Road 
London 
EC1M5SA 

Tel: 01-251 9321 Ext 66 


WORLD VALUE OF THE POUND 


The table Mom gives the latest except where they an shown 
mflaMe rate of exchange far the be ethsfwtoe. tai some esses rnarhat 


Alibi svtatkK is. (A) appraxtmate rate, co m m a cis t rates (eh) canvtftlble rates 

... no direct quotation avaOaMo: (F) free ttn » faanclal rote: (oxO exchange 

pound against various amentias on hnnn rats; (P) based on U.S. doBor parities nn „ f n .. 1.1 

December 5 1983. Is some awes rate ?? |MV " b##n ******* **!! "* Oting eterilng-doller rates: (T) non^ommsttiol 

Is nominal. Market rates am the °* f °re | 8 n eurrencleo to wWcb they tourist rates (Boo) busks rates P>g> ("“"l noreMsJ; (o) oOclal rates 

overage of buying and easing rates era tied. buying rata; (Bfc) bankers' rates; (cm) (og) selling rats. 


PLACE AND LOCAL UNIT 


VALUE OP 
C STERLING 


Afghanistan- _ 

Albania 

Algeria 

Andorra. _ 

Angola 

Antigua 

Argorrtirkru. 


Australia- 

Austria... 

Azores 


Bahamas 

Bahrain. 


. Afghani 
. LeK 
. Dinar 

(French Franc 
- 1 Spanish Peseta 
. Kwanza 
. E. Caribbean 6 
. New Peso 
. Australian 8 
. Schilling 

. Portugese Escudo] 


99. DO 
10.03 
(A) 7.1380 
1804 
387.50 
(CM) 45.4118 
5.90 
38.53 

1.5965 

37.945 

188,75 


Balearic Met-... 
Bangladesh ..... 

Barbados 

Belgium... 

Belize 

Benin 

Bermuda... 
Bhutan 


Bolivia. 

Botswana. 

Brazil 

BriL Virgin Isles.. 

Brunei...... 

Bulgaria 

Burma 

Burundi 


.. Ba. Dollar 
.. Dinar 
- Spa. Peseta 
-.Taka 
Barbados t 
B. Franc 
-B8 

_ C.FJL Franc 
Bdaf 

Indian Rupea 
... Bolivian Peso 
... Pula 

.. Cruzeiro It 
.. U.B. 8 
Brunei B 
..Lev 
..Kyat 

.. Burundi Frano 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Deo. fi 
1983 


I Sterling 
(OertlficaM 

of deposit 


Overnight .... 
S days notice.. 

7 days or 

7 day notice- 
One month — 
Two months . 
Three months 
Ux months — 
. Nine months ... 
One year——... 


plt-9* 

0*01# 

B4-S* 

sss 

tog-sis 


mterbank 


8-9*1 

Mil 

st nr 

91*-9SS 

git-flse 

we -9 s * 
BH-fl’a 


Local 

Authority 

deposits 


9.914 

87*0 

ais -0 

Wr 

9*4 

2* 

B«a 

B>8 

AS* 


Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sein 

Eligible 

Bank 

(Buy) 

Efigibte 

Bank 

(Sell) 

Fine 

Trade 

(Buy) 

9*1-91* 

8*4-91* 

— 

— 



- 

— 

Bift-Bna 

9 

— 

— 


— 

“ 

BBS 

9 

9 

0ft 

9 

a a 

93fl 

9*a 

9 

Btt-eji 

a« 



9jS 


9 

8 R 

®Sr 

as 

67a 

«n 

— 

— 



9-9» 

Br*J3& 

9 Hr 

— 

— 

— 

— 


— 

— 



LONOON INTERBANK FOCtNO 
(lUXlajm. Ddoamber.B) 


Local Auth. 
negotiable 
bends 

l.^uwl 

Authority 

Deposits 

p! 

9 Carts 
of 

Deposits 

8DR 

Linked 

Deposits 

ECU 

Linked 

Deposits 

• .■ 


Ono (turUIimc* 
TWo montln^s 

ftts-asi 

OBa-BJs 

— 

e 

9.65-0.66 
8 .BOO .70 

BSft-Olg 

BH4)* 


"Nd-ftW 

offer 10 

Three months. 
Six month*...— 
Nine month*.— 

One year - 

Two years— - 
Three yoar*™-- 
Four years.-— 
Five veara.— — 

95)4)38 
918-914 
93* -81ft 
9B,^ls 

— 

is 

914 

9*8 

9.90-10.0 

10.18-1000 

1905-1008 

9*8-9 *9 

93fl01i 

9ifc-9*V 

BrfrSHi 

Sre-lOrir 

' ; ■ 

-8 months 1 

10 . dOltafs 

lOlf 

1034 

11 

11*4 


- 
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MONEY RATES 


oTTerio w 


Tbe Ibdeg rates an the arithmetic 
MH« KonMd to tM nearest one. 

Wd snd oHorsd tntea 
tor SKira quoted by *#• 
five irtSTwee Mnlre M 11 s. m. etch 
working . dty. The - bank* are N*ri«iaJ 
Westminster Seek. Benk o» TOkyfc 
Dee tsehs -Bank.' Banqus Nedpnua ds 
Parts and Morgan Guaranty Trust. 


ECGD Rxed Reis Export Finance Scheme IV *“&«*9* Raw lor Interest 
poriod October 5 to Ngvsmbsr 1. 1SB3 (inclusive) 9-383 per cem. Local authorities 
and Bnancs houses seven days’ notice, others seven days Used. Finance Houses 
• Bees Reteo (published by the Finance Houses Association) 9 ** per cent from 
December 1. 1983. London end Scottish Clearing Benk Hates lor lending 9 per 
cent. London Deposit Rats* for sums at eovon days’ notice 5*i por cent. Treasury 
Sj|fo - Average tender rate of discount 8.8566 per cent. Certificates of Tea 
Deposit (Sflriw 6). Deposit* al £100.000 and over held under one monrti 
nor cent: ope-ete-month K par cant: si**12monih 10 per cem. Under 
£100.000 por cent from Ociobor 8. Oopoeits bold under Series 4-5 10 per 
cent. The ms far ell deposits withdrawn lor each 8 per cent. 


MEW YORK (Lunchtime) 

11 

Broker loan rate ............... 

Fed funds 

Fed funds at intervention ... 

TO-W* 

9*2 

Treasury Bills 


Two month 

Three month 

8.90 

6.94 


904 

Treasury Bondi 




B9«m 

98"b 


Seven year 

30 year 

101>« 


Cameroon — 

Canada. 

Canary Islands 

Cape Varde 
Cayman Islands „„ 

Cent. Afr. Republic 

Chad 

Chile 

China 

Colombia. 

Comoro teianda._ 

Congo (BrazavUie), 

Cocta Rice 

Cuba ... Cuban Peso 

Cyprus Cyprus £ 

Czechoslovakia-..^. Koruna 


.. Danish Kroner 


C.FJL Franc 
Canadian 6 
Spanish Peseta 

Gape V. Escudo 
Caa- Is. 8 
C-fjl Franc 
C.F.A. Franc 
Chilean Peso 
Renminbi Yuan 
Col. Peso 
C.FJL Franc 

O.FA. Franc 

Colon 


Den marie... 

Djibouti Djibouti Franc 

Dominion E. Caribbean S 

Dominican Repub, Dominican Peso 


Ecuador — 
Egypt.. 

Equatorial Guinea 

Ethiopia................ 

Falkland Islands.... 

*aroe islands 

Fill islands...- - 

Finland 

France 

FrcnchCtyln Af..,. 

French Guiana 

French Pacific Is - 

Gabon 

Gambia - 

Germany lEaati-... 
Germany (West)—. 

Ghana 

Gibraltar — . 

Greace 


. Sucre 

Egyptian £ 
Ekucle 

Ethiopian Birr 
Falkland ls£ 
Danish Kroner 
Fiji t 
Markka 
French Frano 
O.FJ. Franc 
Local Frano 

G.F-p.Franc 

C.F.A. Frano 
Daiasi 
Oxtmaric 
Deutsche Mark 
Cedi 

Gibraltar £ 
Drachma 


1,4455 

0.5475 

287.50 
55.08 

20910 
flcmj 80.45 
t(fn) 8106 
20910 

603.0 
10465 

15.13 
,<<» 788.75 

I. 67X0 
1,334.4 

1.4466 

3.09 

1.4708 

II. 9366 
134.375 

603.0 
1.8085 

387.50 

106.50 
10045 
6020 
6030 
12500 

3 8836 
(F) 125.06 
6020 
6020 

(U) 62. BO 
1.2640 
0.805 

ftooml 9.80 
i me 17.06 
l m 16.45 
14.335 
307 (eg) 
3.90 

(0) 1.4456 
(7)20810 

(O) 77.00 
(F) 122.78 
(U) 10070 

4550 

(P) 20800 

1.0 

14.325 

1.5176 

8.4156 

18.04 
6020 

13.04 
819 isg) 
6020 

4.00 
3075 
3.97S 
43.584 
10 

148.48 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Greenland Danish Kroner 

Grenada E, Caribbean V 

Guadeloupe. Local Frano 

Guam ILL I 

Guatemala Quetzal 

Guinea Syfl 

Guinea Blwau. Peso 

Guyana Guyanese f 

Haiti Gourde 

Honduras Lempira 

Nona Kong — — H.K. f 


Hungary—. _ 
Ion land 
India 


Indonesia — 
Iran . 


Forint 

L Krona 
Ind. Rupea 
— Rupiah 


Iraq— — Iraqi Dinar 

Irian Republic — . Irish £ 

Israel Shekel 

Italy- Ura 


Ivory Coaat.. 

Jamaica — 


. C.FA. Frano 
Jamaica Donor 


Japan Yen 

Jordan — — Jordanian Dinar 

Kampuchea Mel 

Kenya — — Kenya Shilling 

Kiribati Australian V 

Korea (NOD— Won 

Korea [Still Won . 

Kuwait Kuwaiti Dinar 

Laos.... Now Kip 

Lebanon—..——. Lebanese £ 


Lesotho- .— Maluti 

Liberia Liberian 3 

Libya...— Libyan Dinar 

Liechtenstein Swiss Franc 

Luxembourg Lux Frano 

Macao..-.— Pataca 

Madeira Portug'se Escudo 

Malagasy Ropublie MG Franc 

Malawi — Kwacha 

Malaysia Ringgit 

Maidive Islands Rufiyaa 

Mail Republic. Mall Frano 

Malta - Maltese £ 

Martinique Local Frano 

Mauritania., — Ouguiya 

Mauritius M. Rupea 

Mexloo Mexican Paso 

Miquelon Local Franc 

Monaco.. French Franc 

Mongolia. — .... Tugrik 

Montserrat E. Caribbean fi 

Morocoo. Dirham 

Mozambique Metical 

Namibia. SJL.Rand 

Nauru — Australian Dollar 

Nepal Nepalese Rupee 

Netherlands- Guilder 

NethartzndAntllles Antillian Guilder 
New Zealand...—... NZ. Dollar 

Nicaragua Cordoba 

Niger Republic — C.FJL Frano 

Nigeria Naira 

Norway- — .— Norwegian Krona 

Oman Sul'atoof — Rial Omani 

Pakistan..— Pakistan Rupee 

Panama— Balboa 

Papua N.Guinaa— . Kina 

Paraguay Guarani 


14028 

3.90 

1304 

1.4455 
10456 
34.15 
6005 
40590 

70375 

3.83 

11.3385 

6508SS 

4101 

15.13 

10390 

IBB.ZOisg) 

0.4643 

10745 

140.5 

2.398.75 
6020 

4.56tt 

340.75 

0. 5425 

1.734.6 
1902 
10966 

1. «o4snn 

1.163.7 
002475 

5000 

7.7970 

1.7595 

1.4456 
0.4279 

3.1725 
BO .46 
1100 
IBS. 75 
5980 
1,88 
3.3970 
1001 
10040 
0046 

18.04 
81.10 
1802 

/(F1889.57 
t 803.06 

1204 

12.04 
4.66 (U) 
3.90 

llJKhsg) 
(A) 60.05 
. 1.7596 

10965 

2106 

4.445 

2.687S 

20165 

14.55 

608.0 

l.lOSOISfsg) 

10.9725 

0.6035 

18.99 

10455 

10460 

ffOilB3.Q7 

1(F)2320O 



VALUE OP 

PLACE AND LOCAL UNIT 

£ STERLING 


fflX0 , A)3.1 95,05 

PtiUtppinbii^-^— —Philippine Peso—.] 20.08 


Peru^ 


.Sol 


Pitcairn Islands -{{j “?£J2tend • j 


.Zloty 


Poland 

Portugal- .Portugu’so Escudo) 

Puerto Rloo U0.fi I 

Qatar — Qatari Ryol ! 

Reunion Island French Frano 

Romania— —Leu 
Rwanda— Rwanda Frano 

BL Christopher — E. Caribbean f 

St. Helena. -St. Helena £ 

St. Luela - E. Caribbean I 

St. Pterra Local Franc _ 

Bt_ Vlnoont — E. Caribbean I 

Salvador El— ...Colon 

Samoa American -U0. t 

San Marino^ Italian Ura 

Sao Toma A Prln—Dobra 

Saudi Arabia.- Saudi Ryal 

Senogol C.FJ. Frano 

3a yon olles _..S. Rupee 

Sierra Leona -.-..Leone 

Singapore Singapore 8 

Solomon Islands -.Solomon Is. S 
Somali Republio Somali Shilling 
South Africa ..—Rand 
Spain —-—.Peseta 


20165 
14800 

188.75 
1.4456 

1 50925 

12.04 
I (Cm>604 
\ (NsC)30.66 

14400 

3.90 
10 
3.90 
12.04 
3.90 
3. 63 BO 
1.4455 

2.398.75 
57.30 

5.05775 
602.0 
9.90. og) 
(Qi3.CS 
3.09 
1.7675 
25.35 
1.7896 
237.60 


Spanish ports m 
North Africa 
Sri Lanka — — .-. 
Sudan RepuMIe . 

Surinam 

Swaziland 
Sweden....— 
Switzerland 


Syria- 


Taiwan 

Tanzania 

Thailand 

Togo Republic 

Tonga Islands 

Trinidad 

Tunisia 

Turkey — . — - 
Turks & Calms - 
Tuvalu- 


-8, L. Rupee 
..Sudan £ <u) 

_s. Guilder 
-.Lilangeni 
S. Krona 
Swiss Frano 
Syrian £ 

...New Taiwan fi 
-Tan. Shilling 
...Baht 

-0.FJL Frano 
—Ha'anga 
-Trinidad* Tab. I 
-Tunisian Dinar 
..Turkish Ura 
.,110, fi 
.Australian f 


Uganda Uganda Shilling 

United States—- U0. Dollar 

Uruguay Uruguay Peso 

Utd.Arab EmlratesUJLE. Dirham 
U00.R. -.-.-.-......Rouble 

upper Volta c^A. Frano 

Vanuatu ——Vatu 

Vatican — ......Italian Ura 

Veneamla JBonvar 

Vietnam* — — JDong 
Virgin Island U& U0. Dollar 
Western Samoa —Samoan Tola 

Yemen (Nth) Jtyal 

Yemen iSth)-- S. Yemen Dinar 

Yugoslavia -..—...-New Y Dinar 

Zaira RepuMie— -Zaire 

Zambia-,..,,, -...Kwacha 

Zimbabwe Zimbabwe fi 


837.50 
35.69 
1,9020 
2.5875 
1.7595 
1101 
S.1735 
UA) mio.o 

1lOM)6.aO 

6B.45 
1707l#g) 
3307 
6020 
1.5S65 
3. 46 BO 
J015(ig) 
288.89 
1.4455 
1.5965 

(3350 
1490.0 >S) 
10455 
5608 
603625 
1.11403 
6020 
147.50 
2098.75 
<(4i 7.45 
■'(6l 14 J5 

( (6) 19.543 
• (Ot 1405 
i (Til 9.15 
1.4465 
(AJ2.3440 

6.65 lag) 
(AI0.S015 
1820468 


45.6210 

2.00 

10920 


Rsis la «ho uenaier market (ran trolled). IX Now one official rate. (U) Unified rets. AopfloaMe on aH transact lens except countries having ■ bReteral 
agreement with EBVP* and who are not oiambera of IMF. f|) Based On gross rates against Russian rouble. (1) Essential goods. (2) Pralemndal rate *or ortority 
I mo on* 6uch ss foodstuffs. (3) Non.aauntiai imports sod priviw factor eppUcenis. (4) Prsferendal rate lor oublfe sector debt and essential Imports. (5) Govern* 
mem controlled lor non -o Manual import*, (6) Fret rats for luxury impons, remittances of money abroad end foreign travel. (7) Parattal rate. 
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Reliability and preciseness are the bedrocks. 
Efficiency and elasticity make things roll. 

For our clients and their customers. 

This is our philosophy. 

"Pathfinding is our method. 


The Skopbank Group is the corner stone zz 
the Finnish economy with its 30 % market si 
of total deposits in Finland. 

Only we can offer you a reliable service net- 
work of 1300 offices all over the country. 






skopbank 

JL Finland 


The Dynamic One. 



The Skopbank Group* - Street address: MOonkatu 4, SP- 00100 Hel sinki 10 . Phone: 1725LTelex:ForvignExchangcandEiavbonda 124759 
skopaf. Payment Orders 122285 shop sf. General Business I222&tskopsf.SWIFT-vidnsBzSKOP FI HH ABmatedbanks:FeiuioSamdiaLtd.Lon- 
don. Banque Nordeuropc S. A. Luxemburg ■ UJL. Representative Office: The Old Deanery, Dean's Court, London BC4V5AA. Phone: 
+ 44-1-2364060. Moscow Representative Office: Pereulok Sadooskih 4. apt 2 , 103001 Moscoui. Phone: 2096836. 2096842, 2096845 2096855. 
“Skopbank, Shop-Finance LuL, The Finnish Beal Estate Bank Ltd., and all Finnish savings banks. 


Marsh & McLennan Companies, Inc . 


has sold its indirectly wholly owned subsidiary 


American Overseas Holdings, Inc . 


Royal Reinsurance Company Limited 


The undersigned acted as financial advisor to 
Marsh & McLennan Companies, Inc. 
in this transaction. 


MORGAN STANLEY & CO. 

Incorporated 


December 6, 1988 


U.S. $150,000,000 


U.S. $30,000,000 


First Interstate Overseas N.V. 

(Incorporated in the Nether lands Antilles J 


Guaranteed Floating Rate 
Subordinated Notes Due 1995 


Guaranteed on a subordinated basis 
as to payment of principal and interest by 


❖ 


G. First Interstate Bancorp 


The Korea Development Bank 


f Incorporated ir. the Republic of Korea under The Korea 
Development Bank Act of 1953) 


( Incorporated in Delartare) 


In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
6th December, 1983 to 6th March, 1984 the Notes will 
cany an Interest Rate of 9\s*/ 0 per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 6th March. 1984 is U.S. S25I.20 for each 
U.S. S 10,000 principal amount of Notes. 


Floating Rate Notes Due 1989 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
5th December, 1983 to 5th June, 1984 the Notes will carry 
an Interest Rate of 10iV% per annum and the Coupon 
Amount per U.S- $1,000 will be U.S. $52.42. 


Credit Suisse First Boston Limited 
Agent Bank 


Credit Suisse First Boston limited 
Agent Bank 
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INTERNATIONAL CAPITAL MARKETS 


EUROBONDS 


CERTIFICATES OF DEPOSIT 


German Scarcity gives U.S. bank 

bank in J ° 


£ issue 
debut 


By Peter Montagnon In London 




8HF Barnk bond average 

Dees 

Praviow 

98.312 

98,388 

Mfob 

1983 Low 

102.017 

97X99 


the timing of the issue the 
need to get the bonds away well be- 
fore the Christmas holidays. Yester- 
day the paper was quoted at a dis- 
count of 1% points, just within its 
two point selling concession. 

Freed rate dollar bonds were 
marked down yesterday by around 
% point on scattered selling amid 
investor worries about the U.S. 
Treasury's funding requirements 
and last week's unexpected Sl.Bbn 
increase in M-l money supply. 

Swiss franc bonds were little 
changed, but German issues slid by 
about % point because of the re- 
newed strength of the dollar. 

AMCA, the Canadian engineering 
concern, is raising DM 100m 
j through an eight year, per cent 
bond at par led by Deutsche Bank. 

| Initial market response was slow 
because investors are unfamiliar 
with the borrower. 


APPOINTMENTS 


New chief 
for Philip 
Morris 


PHILIP MORRIS, the world's larg- 
est tobacco group after BAT Indus- 
tries, elected Mr Hamish Maxwell, 
the English -bora president of Philip 
Morris International, to succeed Mr 
George Weissman as chairman and 
chief executive of the parent com- 
pany when he retires on August 1. 

Philip Morris announced Mr 
Maxwell’s promotion to the number 
one job, in conjunction with a series 
of other manag ement changes, in 
preparation for the retirement of 
Mr Weissman, who will be aged 65 
next year and has been c hairm a n 
since 1978. 

Mr Maxwell took over as presi- 
dent and chief operating officer of 
the company yesterday as a preli- 
minary to Mwiiming the chairman's 
title. 

Mr Maxwell, aged 57, joined the 
company in 1954 and has served in 
a number of executive posts includ- 
ing executive vice-president in Phi- 
lip Morris International's Asia/Can- 
ada and Europe/Middle East/Africa 
regions 

• ULTROLAB GROUP, the Swed- 
ish-based manufacturer of clinical 
chemistry analysers, has appointed 
Dr Lennart Hammar to its interna- 
tional sedentffic board. He has 
worked for Ultrolab/Qinicon in 
Stockholm since the company’s 
formation. 

• KAISER ALUMINUM & CHEM- 
ICAL CORP has elected Mr Alex- 
ander M. (Bud) Wilson, chairman, 1 
chief executive and director of Utah 
International Inc, to its board. Mr 
Wilson joined Utah International, a 
San Francisco-based international 
min i ng company, in 1954 as a me- 
tallurgical engineer. He led the 
company in its transition fro m a 
construction to a mining company, 
and spearheaded development of its 
Australian metallurgical coal activi- 
ties, which represent most of Utah's 
operations. In 1976, Utah became a 
wholly owned subsidiary of General 
Electric Co. 

• Mr Paul W. Prior and Mr John 
B. Zell are, two savings institution 
executives, have be en elec ted to the 
top posts in the UNITED STATES 
LEAGUE OF SAVINGS INSTITU- 
TIONS. Mr Prior has been elected 
League chairman and Mr Zeliars 
vice-chairman. Both will serve one- 
year terms. Mr. Prior is chairman 
and president of Henry County Sav- 
ings and Loan Association. Mr ZeP 
lars is chairman and president of 
Georgia Federal Bank, a federal 
savings bank headquartered in At- 
lanta. 

• To reinforce SALEM’S organisa- 

tion in the Far East, Mr Jerker 
Nilsson, currently managing direc- 
tor of Sven Salen AB. Stockholm, 
shlpbrokers, has bees named man- 
aging^ director of Sakn, Japan, To- 
kyo, from the end of the year. To 
succeed Mr Nilsson, Mr Carl-Axel 
Prilander has been named manag- . 
ing director of Sven Salen AB. Mr 
Ps dander, currently in charge of 
disposals and acquisitions at the 
company's ro-ro and ferry depart- 
ment, takes up his new appoint- 
ment at the end of the year. i 


CDs renewed popularity 


BY WILLIAM HALL IN NEW YORK 


COMMERZBANK yesterday be- 
came the first German bank to 
launch a Eurosterling issue with 
the announcement of a £25 m, seven 
year. 11 ^ per cent bond at par 
: through Hill Samuel and S. G. War- 
burg. 

; The issue was launched into a 
lacklustre market with background 
depressants Including the weak- 
ness of sterling against the dollar 
and lower prices of gilt-edged stock. 
The German bank plans to swap 
the proceeds for floating rate ster- 
ling debt to boost the resources of 
its London branch. 

It is understood, however, that 
this was less a factor determining 


ONLY 15 months ago investors 
were dumping their U.S. bank 
certificates of deposit (CDs) and 
rushing into U.S. Treasury bills as 
the international banking crisis 
precipitated a wide reluctance to 
hold UJ5. bank paper. 

However. US. bank CDs have re- 
cently staged a remarkable come- 
back. 

Shortly after the Mexican crisis 
broke in the autumn of 1982, the dif- 
ferential between domestic U.S. 
CDs and short-term US. Treasury 
bills, the most favoured instrument 
for investors, widened sharply to a 
peak of about 300 basis points. By 
November last year, the relation- 
ship between domestic US. bank 
CDs and Treasury bills bad re- 
turned to more normal levels, with 
tbe bank paper commanding a 
premium of between a half and 
three quarters of a percentage point 
over government bills of a similar 
maturity. 

However, since then the gap be- 
tween Treasury bills and domestic 
CDs has narrowed still further. CDs 
now trade at between only 25 and 
40 basis points above Treasury bills. 
This compares with an average 
spread of 164 basis points in 1980. 
and 188 in 1981. 

In addition, US. bank CDs now 
yield virtually the same as bankers' 
acceptances or commercial paper - 
two instruments often regarded as 


having a higher credit quality. In 
the three years to the end of 2982 
thpsp two instruments were trading 
on average at about 40 basis points 
below the U.S. three months CD 
rate. 

The key factor explaining the 
CD's sudden return to popularity is 
that it has become a rather scarce 
anim al, experially in relation to 
US. Treasury bills, where supply 
has mushroomed. Over the 12 
months to mid-November, outstand- 
ing negotiable CDs of the weekly 
reporting US. banks - which must 
have assets of more than S750m 
(E5G0m) - have slumped by well 
over a third, or S55bn to S87.4bo. 
This is one of the sharpest falls in 
recent memory. 

Corporate loan demand in tbe 
US is still weak, which means that 
US. banks are not under pressure 
to buy wholesale money. However, 
the most important factor is that 
the liability structure of US bank 
balance-sheets has changed dra- 
matically over the past year. 

Turning point was September 14 
1982, when the US finally deregu- 
lated most of its interest rates. US 
banks were permitted to offer mon- 
ey market deposit accounts 
(MMDA) to counter the competition 
from money market mutual funds. 
The success of the accounts has sur- 
prised the banks, and in the first 
few months well over S30Obn has 


flowed in. Since the spring the in- 
flow has subs ided, but by mid-No- 
vember S36Bbn was deposited ia 
these accounts. 

The : MMDA's’ success has en- 
abled banks sharply to reduce their 
reliance on issunwlarge-denomina- 
tioa negotiable Sis; with , a very 
significant e ffect bn some of them. 
Bank of America, for example, has 
taken in S12.7ba. since it began of* 
fering the money market account 
which now constitutes 16 per cent 
of its total balance sheet 

At the same time, the banks do 
not appear to have damaged their 
existing deposit base unduly. Retail 
demand deposits at the weekly ** 
porting banks have continued to 
climb over the past year, and at 
S138.7bn account for about 16 per 
.centof their total liabilities. 

However, bankers are stfil un- 
sure what wilt happen when VS 
loan demand picks up, and banks 
again begin to scramble for funds. 
Will they concentrate tbeic funding 
efforts on the rates they offer on 
their MMDAs, or on more aggres- 
sively issuing negotiable CDs to 
make up the shortfall? 

Some banks are worried about 

foe potential for increased volatility 
in their liability structure resulting 
from their phenomenal success 
with the MMDAs, and still feel hap- 
pier issuing CDs, where they can 
control their maturity structure bet- 
ter. 


FT INTERNATIONAL BOND SERVICE 


The list shows toe 200 latest international bond issues for which an adequate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices which is published monthly. The 
following are closing prices for December 5. 
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